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 
7DEHOOH$6FKÁW]HUJHEQLVVHIÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJHLQ
 :HVWGHXWVFKODQG 
7DEHOOH$6FKÁW]HUJHEQLVVHIÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJHLQ
 2VWGHXWVFKODQG 
7DEHOOH$6FKÁW]HUJHEQLVVHIÙUGLHNXU]IULVWLJH$UEHLWVQDFKIUDJHLQ
 :HVWGHXWVFKODQG 
7DEHOOH$6FKÁW]HUJHEQLVVHIÙUGLHNXU]IULVWLJH$UEHLWVQDFKIUDJHLQ
 2VWGHXWVFKODQG 

,$%%LEOLRWKHN
$EELOGXQJVYHU]HLFKQLV
$EELOGXQJ9HUÁQGHUXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQ
QDFK.UHLVHQLQ3UR]HQWELV 
$EELOGXQJ'LHGUHL$QVÁW]H]XU(UNOÁUXQJGHUUHJLRQDOHQ%HVFKÁI
 WLJXQJVHQWZLFNOXQJ 
$EELOGXQJ$Q]DKOGHUEHIUDJWHQ%HWULHEHLP,$%%HWULHEVSDQHO
 YRQELV 
$EELOGXQJ9HUÁQGHUXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQ
 LP=HLWYHUODXI,QGH[  
$EELOGXQJ'LH%UDQFKHQPLWGHPKÓFKVWHQXQGJHULQJVWHQ%HVFKÁI
WLJWHQZDFKVWXPLQ9ROO]HLWÁTXLYDOHQWHQLQ'HXWVFKODQG
ELV 
$EELOGXQJ'LH.RPSRQHQWHQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJ 
$EELOGXQJ6WHOOHQXPVFKODJLQ2VWXQG:HVWGHXWVFKODQGVHLW%HJLQQ
 GHUHU-DKUH$QJDEHQLQ3UR]HQW 
$EELOGXQJ'LH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQLQ
DXVJHZÁKOWHQ%UDQFKHQ'XUFKVFKQLWWGHU-DKUH
ELV$QJDEHQLQ3UR]HQW 
$EELOGXQJ6\VWHPDWLVLHUXQJYRQ$JJORPHUDWLRQVHIIHNWHQ 
$EELOGXQJ&KDUDNWHULVLHUXQJGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXU 
$EELOGXQJ9HUWHLOXQJGHU=DKOGHU%HVFKÁIWLJWHQXQGGHV$UEHLWV
 YROXPHQV 
$EELOGXQJ%HWULHEVXQGUHJLRQVVSH]LILVFKH'HWHUPLQDQWHQGHU
 UHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ 

.DSLWHO
 (LQOHLWXQJ
 3UREOHPVWHOOXQJ
'LH%HVFKÁIWLJXQJJLOWDOVHLQ]HQWUDOHU,QGLNDWRUGHV:LUWVFKDIWVXQG$UEHLWVPDUNW
JHVFKHKHQV =XQÁFKVW OLHIHUW GHU 3URGXNWLRQVIDNWRU $UEHLW HLQHQ XQYHU]LFKWEDUHQ
%HLWUDJ]XU:LUWVFKDIWVOHLVWXQJHLQHU9RONVZLUWVFKDIW$P1LYHDXGHU%HVFKÁIWLJXQJ
E]ZDP%HVFKÁIWLJXQJVVWDQGGHUGDV9HUKÁOWQLVYRQ$UEHLWVWÁWLJHQ]X$UEHLWVORVHQ
ZLHGHUJLEWZHUGHQÙEHUGLHVGLHZLUWVFKDIWOLFKH/HLVWXQJVIÁKLJNHLWHLQHV/DQGHVZLH
DXFKGHU(UIROJVHLQHU:LUWVFKDIWVSROLWLNJHPHVVHQ(EHQVRJLOWGLH9HUÁQGHUXQJGHU
=DKOGHU%HVFKÁIWLJWHQDOVZLFKWLJH.HQQ]LIIHU IÙUGLHDOOJHPHLQHZLUWVFKDIWOLFKH
(QWZLFNOXQJ,Q%H]XJDXIGDV$UEHLWVPDUNWJHVFKHKHQGLHQWGLH=DKOGHU%HVFKÁI
WLJWHQDOVZLFKWLJH.HQQ]LIIHUIÙUGLH$UEHLWVQDFKIUDJHGHU8QWHUQHKPHQ6FKOLH¼
OLFKHUZLUWVFKDIWHWGXUFKHLQ%HVFKÁIWLJXQJVYHUKÁOWQLVGHU*UR¼WHLOGHU%HYÓONHUXQJ
VHLQ+DXVKDOWVHLQNRPPHQ VR GDVV LQVEHVRQGHUH GLH VR]LDOYHUVLFKHUXQJVSIOLFKWLJH
%HVFKÁIWLJXQJDXFKHLQHZLFKWLJHJHVHOOVFKDIWVSROLWLVFKH.RPSRQHQWHEHLQKDOWHW
'LHJUR¼H%HGHXWXQJGLHGHU%HVFKÁIWLJXQJLQHLQHUVR]LDOHQ0DUNWZLUWVFKDIW
EHLJHPHVVHQZLUGNRPPWGXUFKLKUHQ6WHOOHQZHUWLQ*HVHW]HQXQGLQSROLWLVFKHQ
=LHOVHW]XQJHQ]XP$XVGUXFN'DV6WDELOLWÁWVXQG:DFKVWXPVJHVHW]YHUSIOLFKWHW
%XQGXQG/ÁQGHULKUHZLUWVFKDIWVXQGILQDQ]SROLWLVFKHQ0D¼QDKPHQVR]XWUHI
IHQGDVVVLH]XHLQHPKRKHQ%HVFKÁIWLJXQJVVWDQGEHLVWHWLJHPXQGDQJHPHVVHQHP
:LUWVFKDIWVZDFKVWXPEHLWUDJHQ$EZHLFKXQJHQYRQGHUGDGXUFKLPSOL]LHUWHQ9ROO
EHVFKÁIWLJXQJZHUGHQGDEHLZLUWVFKDIWVSROLWLVFKDOV=LHOYHUIHKOXQJHQDQJHVHKHQ
)UDQ]$XFKDXIGHUHXURSÁLVFKHQ(EHQHZLUGEHWRQWGDVVGDV6WUHEHQ
QDFK9ROOEHVFKÁIWLJXQJXQGGLH9HUULQJHUXQJGHU$UEHLWVORVLJNHLWQRWZHQGLJVLQG
IÙUGLH6WÙW]XQJGHV:LUWVFKDIWVZDFKVWXPVXQGGLH6WÁUNXQJGHVVR]LDOHQ=XVDP
PHQKDOWV(8
,QHQJHP=XVDPPHQKDQJPLWGHQJHQDQQWHQSROLWLVFKHQ=LHOHQGLHHKHU$V
SHNWHDXIGHUVWDDWOLFKHQ(EHQHEHWUHIIHQVWHKHQ=LHOHGLHVLFKDXIGLH(QWZLFN
OXQJ GHU HLQ]HOQHQ 5HJLRQHQ LQQHUKDOE HLQHV 6WDDWHV HUVWUHFNHQ *UXQGVÁW]OLFK
NRPPWVRZRKODXIGHXWVFKHUZLHDXFKDXIHXURSÁLVFKHU(EHQHGHP$EEDXYRQ
'LVSDULWÁWHQ]ZLVFKHQGHQ5HJLRQHQXQGHLQHPZLUWVFKDIWOLFKHQXQGVR]LDOHQ=X
VDPPHQKDOWHLQHVHKUKRKH%HGHXWXQJ]X6RJLOWLQ'HXWVFKODQGGLH+HUVWHOOXQJ
JOHLFKZHUWLJHU/HEHQVYHUKÁOWQLVVHLP%XQGHVJHELHWDOVHLQ]HQWUDOHV$QOLHJHQGDV
LQ$UWLNHO$EVDW]GHV*UXQGJHVHW]HVYHUDQNHUWLVW'DUDQKDWVLFKGLH5DXPRUG
QXQJVXQG5HJLRQDOSROLWLNJHPÁ¼GHV5DXPRUGQXQJVJHVHW]HVDXV]XULFKWHQ
 *HVHW]]XU)ÓUGHUXQJGHU6WDELOLWÁWXQGGHV:DFKVWXPVGHU:LUWVFKDIWYRP-XQL%XQGHVJHVHW]EODWW%*%O
,6GDV]XOHW]WGXUFK$UWLNHOGHU9HURUGQXQJYRP2NWREHU%*%O,6JHÁQGHUWZRUGHQLVW
 =XHLQHU'LVNXVVLRQGLHVHV3ULQ]LSVYJOEHLVSLHOVZHLVH6WUXEHOW
,$%%LEOLRWKHN
(LQOHLWXQJ
)ODQNLHUWZLUGGLHVHV$QOLHJHQYRPÙEHUJHRUGQHWHQ=LHOGHU(XURSÁLVFKHQ8QLRQ
GHQZLUWVFKDIWOLFKHQXQGVR]LDOHQ=XVDPPHQKDOW]ZLVFKHQLKUHQ0LWJOLHGVWDDWHQ
]XVWÁUNHQXPHLQHKDUPRQLVFKH(QWZLFNOXQJGHU*HPHLQVFKDIWDOV*DQ]HV]XIÓU
GHUQ,QGHQ0LWJOLHGVWDDWHQVROOHQKLHU]XGLH8QWHUVFKLHGHLP(QWZLFNOXQJVVWDQG
GHUYHUVFKLHGHQHQ5HJLRQHQYRUDOOHPGHU5ÙFNVWDQGGHUDPVWÁUNVWHQEHQDFKWHL
OLJWHQ*HELHWHHLQVFKOLH¼OLFKGHUOÁQGOLFKHQ*HELHWHYHUULQJHUWZHUGHQ
'LH =DKO GHU VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %HVFKÁIWLJWHQ JHPHVVHQ LQ 9ROO
]HLWÁTXLYDOHQWHQVDQN LP%XQGHVJHELHW]ZLVFKHQXQGXPLQVJHVDPW
*OHLFK]HLWLJYHUULQJHUWHVLFKGLH$UEHLWVORVHQTXRWHEH]RJHQDXIGLHDEKÁQ
JLJHQ ]LYLOHQ(UZHUEVSHUVRQHQ YRQDXI (LQH%HWUDFKWXQJDXIGHU
NOHLQUÁXPLJHUHQ(EHQHGHU/DQGNUHLVHXQGNUHLVIUHLHQ6WÁGWH]HLJWMHGRFKHUKHEOLFKH
'LIIHUHQ]HQLQUHJLRQDOHU+LQVLFKWDXI'LHQDFKIROJHQGH$EELOGXQJJLEWHLQHQ
¹EHUEOLFNÙEHUGLH(QWZLFNOXQJGHU%HVFKÁIWLJXQJQDFK.UHLVHQ]ZLVFKHQGHQ-DK
UHQXQG
'HUEHL0ÙQFKHQJHOHJHQH.UHLV)UHLVLQJHU]LHOWHPLWHLQHP3OXVYRQ
GDVKÓFKVWH:DFKVWXPXQWHUDOOHQ.UHLVHQ(EHQVRH[SDQGLHUWHGLH%HVFKÁIWLJXQJ
LQZHLWHUHQ DQ0ÙQFKHQDQJUHQ]HQGHQ.UHLVHQÙEHUGXUFKVFKQLWWOLFK VWDUN'DV
DQGHUH([WUHPELOGHWGLHVÁFKVLVFKH6WDGW+R\HUVZHUGD'RUWJLQJGLH%HVFKÁIWL
JXQJXP]XUÙFN'LHVHJHJHQVÁW]OLFKHQ(QWZLFNOXQJHQLOOXVWULHUHQHLQHQ
JUXQGVÁW]OLFKHQ8QWHUVFKLHG]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGGHUGLHQRFK
QLFKWDEJHVFKORVVHQH7UDQVIRUPDWLRQGHURVWGHXWVFKHQ:LUWVFKDIW]XP$XVGUXFN
EULQJW YJO+HLPSROG8QWHUGHQRVWGHXWVFKHQ.UHLVHQZLHVHQ OHGLJ
OLFK.UHLVHHLQ%HVFKÁIWLJXQJVZDFKVWXPDXIZRKLQJHJHQHVXQWHUGHQ
ZHVWGHXWVFKHQ.UHLVHQJHQDXGLH+ÁOIWH.UHLVHZDU,QVEHVRQGHUHGLH
SHULSKHUHQOÁQGOLFKHQ*HELHWH2VWGHXWVFKODQGV]%GLH*UHQ]UHJLRQHQ]X7VFKH
FKLHQXQG3ROHQRGHUZHLWH*HELHWH0HFNOHQEXUJ9RUSRPPHUQVZDUHQ LP%H
WUDFKWXQJV]HLWUDXPVWDUNYRQHLQHP%HVFKÁIWLJXQJVUÙFNJDQJEHWURIIHQYJODXFK
+HLPSROG
 $UWDGHV9HUWUDJV]XU*UÙQGXQJGHU(XURSÁLVFKHQ*HPHLQVFKDIWLQGHU)DVVXQJYRPXQG$UWLNHO%
GHV9HUWUDJVÙEHUGLH(XURSÁLVFKH8QLRQYRP
 +LHUEHL]ÁKOHQ]ZHL7HLO]HLWEHVFKÁIWLJWHDOVHLQ9ROO]HLWEHVFKÁIWLJWHUXQGVRPLWDOVHLQ9ROO]HLWÁTXLYDOHQWYJOGD]X
.DSLWHO
 'LHVHEHWUHIIHQQLFKWQXUGLH%HVFKÁIWLJXQJVRQGHUQDXFKGLH$UEHLWVORVHQTXRWHQ'D/HW]WHUHDEHUQLFKWLP)RNXV
GLHVHU$UEHLWVWHKHQVHLKLHUOHGLJOLFKDXIGLH$UEHLWVORVHQTXRWHQQDFK.UHLVHQLQ%DFK+XPPHO.DXIPDQQ
tYHUZLHVHQ
.DSLWHO
3UREOHPVWHOOXQJ
$EELOGXQJ9HUÁQGHUXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQQDFK.UHLVHQ
LQ3UR]HQWELV
4XHOOH%HVFKÁIWLJXQJVVWDWLVWLNGHU%XQGHVDJHQWXUIÙU$UEHLWHLJHQH%HUHFKQXQJHQ
,$%%LEOLRWKHN
(LQOHLWXQJ
(LQH(LQHQJXQJGHU%HWUDFKWXQJDXI HLQHQ UHLQHQ2VW:HVW*HJHQVDW]JUHLIW MH
GRFK]XNXU]$XFKLQ2VWGHXWVFKODQGJLEWHVORNDOH:DFKVWXPV]HQWUHQGLHHLQHQ
HUIROJUHLFKHQ6WUXNWXUZDQGHOtZHJYRQVFKUXPSIHQGHQXQGKLQ]XZDFKVHQGHQ
%UDQFKHQt GXUFKODXIHQ$OV%HLVSLHOH VLQGGHU.UHLV 7HOWRZ)OÁPLQJ YJO %RJDL
:LHWKÓOWHU3RWVGDPRGHU-HQD]XQHQQHQGLHLP%HWUDFKWXQJV]HLWUDXPDOOH
HLQH=XQDKPHGHU%HVFKÁIWLJXQJYRUZLHVHQ-HQDVWLFKWKLHUEHLLP+LQEOLFNDXIGHQ
KRKHQ6WHOOHQZHUWGHU%HVFKÁIWLJXQJXQGGHU*UÙQGXQJHQLQZLVVHQVLQWHQVLYHQXQG
LQQRYDWLRQVRULHQWLHUWHQ%UDQFKHQZLH]%GHU2SWLNEHVRQGHUVKHUYRU)ULWVFKXD
'HVJOHLFKHQXQWHUOLHJHQDXFKZHVWGHXWVFKH5HJLRQHQHLQHPWLHIJUHLIHQGHQ
6WUXNWXUZDQGHO+LHUIÙUOLHIHUQ3LUPDVHQVXQGGLH:HVWSIDO]PLWLKUHUQLHGHUJHKHQ
GHQ6FKXKLQGXVWULHHLQHQHLQGUÙFNOLFKHQ%HOHJ/XGHZLJ2WWR6WDEOHU
'LH DXIJH]HLJWHQ JUR¼HQ UHJLRQDOHQ8QWHUVFKLHGH LQ GHU %HVFKÁIWLJXQJVHQW
ZLFNOXQJ VWHKHQ LQ:LGHUVSUXFK]XGHQYRUJHQDQQWHQSROLWLVFKHQ=LHOVHW]XQJHQ
XQGEHUJHQJHVHOOVFKDIWVSROLWLVFKH5LVLNHQ'DHLQ5ÙFNJDQJGHU%HVFKÁIWLJXQJLQ
GHU5HJHOPLWHLQHU=XQDKPHGHU$UEHLWVORVLJNHLW HLQKHUJHKW 2(&'%OLHQ
XD%DFK+XPPHO.DXIPDQQtGÙUIWHQGLHKHXWHVFKRQ]X
EHREDFKWHQGHQ'LVSÁULWÁWHQLQGHQ/HEHQVYHUKÁOWQLVVHQLQ=XNXQIWHKHUQRFK]X
QHKPHQ'DYRQVLQGYRUDOOHPHLQLJH5HJLRQHQLQ2VWGHXWVFKODQGEHWURIIHQGLH
VFKRQKHXWH LQIROJHHLQHUZLUWVFKDIWOLFKHQ$ENRSSOXQJPLWKRKHU$EZDQGHUXQJ
XQGHLQHU¹EHUDOWHUXQJGHU%HYÓONHUXQJNRQIURQWLHUW VLQG %OLHQ*UDQDWR
1LHEXKU)XFKV+XPPHO=LND'HU)UDJHZLHVLFKGLHJUR¼HQ8QWHU
VFKLHGH LQ GHU UHJLRQDOHQ %HVFKÁIWLJXQJVHQWZLFNOXQJ HUNOÁUHQ ODVVHQ LVW GDUXP
VRZRKO LQ DNWXHOOHU DOV DXFK LQPLWWHO XQG ODQJIULVWLJHU 3HUVSHNWLYH HLQH JUR¼H
5HOHYDQ]EHL]XPHVVHQ
 =LHOHXQG$XIEDXGHU'LVVHUWDWLRQ
$XVJHKHQGYRQGHUGDUJHOHJWHQ3UREOHPVWHOOXQJOLHJWGDV]HQWUDOH=LHOGHUYRUOLH
JHQGHQ$UEHLWGDULQ(UNHQQWQLVVHÙEHU'HWHUPLQDQWHQ]XJHZLQQHQGLHGLHUHJLR
QDOH%HVFKÁIWLJXQJVHQWZLFNOXQJLQ'HXWVFKODQGHUNOÁUHQNÓQQHQ
'LH JHWURIIHQHQ )HVWVWHOOXQJHQ ]X$EELOGXQJ OHJHQGLH9HUPXWXQJQDKH
GDVVHVPHKUHUH*UÙQGHIÙUGLHUHJLRQDOVRXQWHUVFKLHGOLFKH(QWZLFNOXQJGHU%H
VFKÁIWLJXQJJLEW=XUNRQNUHWHQ$EJUHQ]XQJGHU$QVÁW]HPLWGHUHQ+LOIHGLHVHV
]HQWUDOH=LHOHUUHLFKWZHUGHQVROOHUVFKHLQWHVMHGRFKQRWZHQGLJHLQH%HJUHQ]XQJ
DXIHLQLJHZHQLJHDXVJHZÁKOWH'HWHUPLQDQWHQYRU]XQHKPHQ*UXQGVÁW]OLFKNÓQ
QHQ(UNOÁUXQJVIDNWRUHQVRZRKOXQWHUGHP%OLFNZLQNHOGHU$UEHLWVQDFKIUDJHGXUFK
 ,P9HUJOHLFK]XDQGHUHQ,QGXVWULHOÁQGHUQVLQGGLHUHJLRQDOHQ'LVSDULWÁWHQLQ'HXWVFKODQG]XGHPEHVRQGHUVDXVJH
SUÁJW2(&'
.DSLWHO
=LHOHXQG$XIEDXGHU'LVVHUWDWLRQ
GLH8QWHUQHKPHQDOVDXFKXQWHUGHP%OLFNZLQNHOGHV$UEHLWVDQJHERWVGXUFKGLH
%HYÓONHUXQJ LP HUZHUEVIÁKLJHQ $OWHU EHVWLPPW ZHUGHQ 1DFK HLQHU 6WXGLH GHU
2(&'VLQGMHGRFK)DNWRUHQGLHGDV$UEHLWVDQJHERWLQHLQHU5HJLRQEHHLQIOXVVHQ
JHJHQÙEHU GHU $UEHLWVQDFKIUDJHVHLWH XQWHUJHRUGQHW 2(&'   'HPQDFK
VFKHLQHQUHJLRQDOH'LVSDULWÁWHQLQGHU%HVFKÁIWLJXQJKDXSWVÁFKOLFKGXUFKGLH)Á
KLJNHLWGHUUHJLRQDOHQ$UEHLWVPÁUNWHQHXH%HVFKÁIWLJXQJVYHUKÁOWQLVVH]XJHQHULH
UHQEHVWLPPW]XZHUGHQ$XVGLHVHP*UXQGHUIROJWHLQHHUVWH(LQVFKUÁQNXQJDXI
GLHMHQLJHQ)DNWRUHQGLHVLFKDXIGLH1DFKIUDJHQDFK$UEHLWGXUFKGLH8QWHUQHKPHQ
EH]LHKHQ$OOHUGLQJVHUJLEWDXFKGLHDOOHLQLJH%HUÙFNVLFKWLJXQJQDFKIUDJHVHLWLJHU
'HWHUPLQDQWHQLPPHUQRFKHLQÁX¼HUVWNRPSOH[HV%LOGGHUUHJLRQDOHQ:LUWVFKDIWV
XQG%HVFKÁIWLJXQJVHQWZLFNOXQJ0DLHU7ÓGWOLQJ
(LQH ]ZHLWH (LQVFKUÁQNXQJ GHU ]X EHWUDFKWHQGHQ 'HWHUPLQDQWHQ UHVXOWLHUW
DXV GHU:DKO GHU UÁXPOLFKHQ$QDO\VHHLQKHLW (LQH$QDO\VH GHU UHJLRQDOHQ8Q
WHUVFKLHGHLQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJNDQQLQVWLWXWLRQHOOH5DKPHQEHGLQ
JXQJHQ]X$UEHLWVPDUNWIOH[LELOLWÁWRGHU6R]LDOOHLVWXQJHQGLHDXIGHUQDWLRQDOHQ
(EHQH YRUJHJHEHQ ZHUGHQ XQG LQ GHU 5HJHO IÙU DOOH 5HJLRQHQ JOHLFKHUPD¼HQ
JHOWHQ YRQ YRUQHKHUHLQ DOV (UNOÁUXQJVIDNWRUHQ DXVVFKOLH¼HQ (V JLOW YLHOPHKU
ÓNRQRPLVFKH$XVVWDWWXQJVXQWHUVFKLHGHKHUDQ]X]LHKHQGLH]ZLVFKHQGHQ5HJLR
QHQYDULLHUHQ)DUKDXHU*UDQDWRXQGEHUHLWV*HJHQVWDQGPHKUHUHU8QWHU
VXFKXQJHQ ZDUHQ 0ÓOOHU7DVVLQRSRXORV  %OLHQ:ROI  $PHQG%RJDL
)DUKDXHU*UDQDWR6ÙGHNXP%OLHQ/XGVWHFN'HPQDFK]ÁKOHQ
GLH%UDQFKHQVWUXNWXUGLH%HWULHEVJUÓ¼HGLH4XDOLILNDWLRQGHU$UEHLWVNUÁIWHGDV
UHJLRQDOH/RKQQLYHDXXQGVWDQGRUWVSH]LILVFKH(LQIOÙVVH]% UHJLRQDOH)ÓUGHU
PD¼QDKPHQ GLH 1ÁKH ]XZLFKWLJHQ0ÁUNWHQ RGHU )RUVFKXQJV XQG (QWZLFN
OXQJVHLQULFKWXQJHQ]XGHQZLFKWLJVWHQ'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁI
WLJXQJVHQWZLFNOXQJ
'LHYRUOLHJHQGH$UEHLWVHW]WDQGHQ(UJHEQLVVHQGHUYRUJHQDQQWHQ6WXGLHQDQ
XQGNRQ]HQWULHUWVLFKDXIGHQ(LQIOXVVEHWULHEVVSH]LILVFKHUXQGUHJLRQVVSH]LILVFKHU
'HWHUPLQDQWHQ DXI GLH UHJLRQDOH %HVFKÁIWLJXQJVG\QDPLN ,QGXVWULHÓNRQRPLVFKH
6WXGLHQ ZHLVHQ EHWULHEOLFKHQ &KDUDNWHULVWLND ZLH %HWULHEVJUÓ¼H RGHU %HWULHEVDO
WHUHLQHQJUR¼HQ(LQIOXVVDXIGDVEHWULHEOLFKH%HVFKÁIWLJXQJVZDFKVWXP]X(YDQV
D6XWWRQ&DYHV'DGLHVH%HWULHEVFKDUDNWHULVWLNDXQWHUVFKLHGOLFK
ÙEHU5HJLRQHQYHUWHLOWVLQG0DLHU7ÓGWOLQJNDQQLKUH%HUÙFNVLFKWLJXQJ
HLQHQZLFKWLJHQ(UNOÁUXQJVEHLWUDJ IÙUGLHGLHVHU$UEHLW]XJUXQGH OLHJHQGH)UDJH
VWHOOXQJ OHLVWHQ 5HJLRQVVSH]LILVFKH 'HWHUPLQDQWHQZLHGHUXP GLH $XVVDJHQ ]XP
(LQIOXVVGHU UHJLRQDOHQ:LUWVFKDIWVWUXNWXUWUHIIHQ ODVVHQVLFKDXVUHJLRQDOÓNRQR
PLVFKHQ$QVÁW]HQKHUOHLWHQGLHVLFKPLWGHUXQJOHLFKHQ9HUWHLOXQJZLUWVFKDIWOLFKHU
$NWLYLWÁWHQ LP5DXPXQG LKUHU9HUÁQGHUXQJEHIDVVHQ 0DUVKDOO5RVHQWKDO
6WUDQJH&RPEHV2YHUPDQ
,$%%LEOLRWKHN
(LQOHLWXQJ
'LH.RQ]HQWUDWLRQDXIEHWULHEVXQGUHJLRQVVSH]LILVFKH'HWHUPLQDQWHQEULQJWHLQH
GULWWH(LQVFKUÁQNXQJPLWVLFKGLHVLFKDXIGLHOHW]WHQGOLFKJHZÁKOWHQ$QVÁW]HIÙU
GLH 8QWHUVXFKXQJ GHU ]HQWUDOHQ )UDJHVWHOOXQJ EH]LHKW 'LH )RNXVVLHUXQJ DXI EH
WULHEVVSH]LILVFKH(LQIOXVVIDNWRUHQ VWHOOW SULPÁUGHQHLQ]HOQHQ%HWULHE LQGHQ0LW
WHOSXQNWGHU8QWHUVXFKXQJ(LQJHQDXHV9HUVWÁQGQLV]XGHQ'HWHUPLQDQWHQDXIGHU
HLQ]HOEHWULHEOLFKHQ(EHQH LVW LQVRIHUQYRQJUXQGOHJHQGHU%HGHXWXQJDOVGDVVGLH
%HVFKÁIWLJXQJVHQWZLFNOXQJ LQHLQHU5HJLRQDXIGHQ(QWVFKHLGXQJHQGHU%HWULHEH
EDVLHUW$UEHLWVNUÁIWHHLQ]XVWHOOHQRGHU]XHQWODVVHQ'HPJHJHQÙEHUJHEHQUHJLRQV
VSH]LILVFKH(LQIOXVVIDNWRUHQSULPÁU$QWZRUWHQGDUDXIZDUXPGLH%HVFKÁIWLJXQJLQ
HLQHU5HJLRQZÁFKVW'LHVHEHLGHQ)DNWRUHQVWHKHQLQ%H]XJDXIGLH(UNOÁUXQJGHU
UHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJLQHLQHUHQJHQZHFKVHOVHLWLJHQ%H]LHKXQJ
'LHHPSLULVFKH$QDO\VHGHU'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQW
ZLFNOXQJHUIROJWDQKDQGYRQGUHL$QVÁW]HQGLHVLFKGHP]HQWUDOHQ)RUVFKXQJVJH
JHQVWDQGDXVXQWHUVFKLHGOLFKHQ%OLFNZLQNHOQQÁKHUQDEHUDOOHDXIEHWULHEVXQG
RGHUUHJLRQVVSH]LILVFKH(LQIOXVVIDNWRUHQ]XUÙFNJUHLIHQ'LHVHV9RUJHKHQELHWHWGHQ
JUR¼HQ9RUWHLOGDVVYHUVFKLHGHQH$VSHNWHEHOHXFKWHWZHUGHQNÓQQHQGLH]XVDP
PHQJHQRPPHQHLQHQXPIDVVHQGHQ%HLWUDJ]XGHQPÓJOLFKHQ(LQIOXVVIDNWRUHQOLH
IHUQ'LHGUHL$QVÁW]HVLQGLQ$EELOGXQJDOV¹EHUVLFKW]XVDPPHQJHIDVVW
 8PIDVVHQGH7KHRULHQGLHGDVHLQ]HOEHWULHEOLFKHRGHUGDVUHJLRQDOH:DFKVWXPLQVHLQHU*ÁQ]HHUNOÁUHQNÓQQHQ
H[LVWLHUHQGDEHLQLFKW6RDUJXPHQWLHUW&RDGKLQVLFKWOLFKEHWULHEVVSH]LILVFKHU'HWHUPLQDQWHQGDVVGDV
%HWULHEVZDFKVWXPHLQVWDUNLGLRV\QNUDWLVFKJHSUÁJWHVYLHOVFKLFKWLJHV3KÁQRPHQGDUVWHOOWGDVNHLQHDOOJHPHLQJÙO
WLJHQ6FKOXVVIROJHUXQJHQ]XOÁVVW*OHLFKIDOOVZHLVHQ6KHDUPXU3ROÅVHGDUDXIKLQGDVVNHLQHLQKHLWOLFKHU
$QVDW]IÙUGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJH[LVWLHUW
$EELOGXQJ'LHGUHL$QVÁW]H]XU(UNOÁUXQJGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ
'HWHUPLQDQWHQUHJLRQDOHU%HVFKÁIWLJXQJVHQWZLFNOXQJ
$QVDW] -RE7XUQRYHU :LUWVFKDIWVVWUXNWXU %HWULHEOLFKH$UEHLWVQDFKIUDJH
)RUVFKXQJVIUDJH
:DVEHHLQIOXVVWGHQ
$XIXQG$EEDXYRQ
%HVFKÁIWLJXQJV
YHUKÁOWQLVVHQ"
:HOFKHQ(LQIOXVV
ÙEWGLHUHJLRQDOH
:LUWVFKDIWVVWUXNWXU
DXV"
:HOFKHQ(LQIOXVVÙEHQ
UHJLRQVXQGEHWULHEV
VSH]LILVFKH)DNWRUHQ
DXIGLHEHWULHEOLFKH
$UEHLWVQDFKIUDJHDXV"
0D¼IÙU
%HVFKÁIWLJXQJ
%UXWWREHVFKÁIWLJXQJV
JHZLQQHXQGYHUOXVWH
%HWULHEVJUÓ¼H
=DKOGHU%HWULHEH $UEHLWVYROXPHQ
'HWHUPLQDQWHQ EHWULHEVVSH]LILVFKUHJLRQVVSH]LILVFK UHJLRQVVSH]LILVFK
EHWULHEVVSH]LILVFK
UHJLRQVVSH]LILVFK
$QDO\VHHEHQH 5HJLRQ 5HJLRQ %HWULHE
.DSLWHO
=LHOHXQG$XIEDXGHU'LVVHUWDWLRQ
'HUHUVWH$QVDW]DUEHLWHWXQWHU5ÙFNJULIIDXIGDV.RQ]HSWGHV-RE7XUQRYHUEH
WULHEV XQG UHJLRQVVSH]LILVFKH )DNWRUHQ KHUDXV GLH GHQ $XIEDX XQG$EEDX YRQ
%HVFKÁIWLJXQJVYHUKÁOWQLVVHQ LQ%HWULHEHQEHHLQIOXVVHQ'LHVHU$QVDW]EDVLHUWDXI
HLQ]HOEHWULHEOLFKHQ$QJDEHQHUODXEWDEHUGXUFKGLH$JJUHJDWLRQGHU%HWULHEVLQ
IRUPDWLRQHQ H[SOL]LW GHQ %HLWUDJ YRQ *UÙQGXQJHQ EHVWHKHQGHQ %HWULHEHQ XQG
6FKOLH¼XQJHQIÙUGLH%HVFKÁIWLJXQJVG\QDPLNLQHLQHU5HJLRQ]XEHVWLPPHQ
'HU]ZHLWH$QVDW]EHIDVVWVLFKPLWGHP(LQIOXVVGHUORNDOHQ:LUWVFKDIWVVWUXNWXU
DXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ'HQWKHRUHWLVFKHQ+LQWHUJUXQGELOGHQ
$JJORPHUDWLRQVHIIHNWHGLHEHZLUNHQGDVVVLFKZLUWVFKDIWOLFKH$NWLYLWÁWHQXQJOHLFK
LP5DXPYHUWHLOHQXQGGLH5HJLRQHQLQ)ROJHXQWHUVFKLHGOLFKH:DFKVWXPVUDWHQDXI
ZHLVHQ:HOFKH:LUWVFKDIWVVWUXNWXUEHVRQGHUVIÓUGHUOLFKIÙUGDVUHJLRQDOH%HVFKÁI
WLJXQJVZDFKVWXPLVWKÁQJWGDEHLYRQGHU$UWGHU$JJORPHUDWLRQVHIIHNWHDE
'HUGULWWH$QVDW]YHUOÁVVWGLHUHJLRQDOH$QDO\VHHEHQHXQGNRQ]HQWULHUWVLFKDXI
GLH)UDJHZDQQGLH%HVFKÁIWLJXQJLQHLQHP%HWULHEZÁFKVW(UXQWHUVXFKWKLHU]X
GHQ(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH'DGXUFKHUJLEW VLFKHLQHHQJH9HUELQGXQJ]XPHUVWHQ$QVDW]
'XUFKGLH(LQEH]LHKXQJGHUUHJLRQVVSH]LILVFKHQ9DULDEOHQDXVGHP]ZHLWHQ$QVDW]
NDQQDX¼HUGHPXQWHUVXFKWZHUGHQREGLHVH'HWHUPLQDQWHQQLFKWQXUDXIGHUUH
JLRQDOHQVRQGHUQDXFKDXIGHUHLQ]HOEHWULHEOLFKHQ(EHQHHLQHQ(LQIOXVVEHVLW]HQ
$XVJHKHQGYRQGHQGUHL$QVÁW]HQ]XU(UNOÁUXQJGHUUHJLRQDOHQ%HVFKÁIWLJXQJV
HQWZLFNOXQJHUJLEWVLFKGHUZHLWHUH$XIEDXGLHVHU$UEHLW.DSLWHOe'DWHQTXHOOHQ
XQG'HVNULSWLRQqVWHOOWGLH LQGHQZHLWHUHQ$QDO\VHQYHUZHQGHWHQ'DWHQTXHOOHQ
YRUXQGJHKWDXIZLFKWLJH$VSHNWHGHU'DWHQDEJUHQ]XQJHLQ'LHVLFKDQVFKOLH¼HQ
GHGHVNULSWLYH$QDO\VHELOGHWGHQ$XVJDQJVSXQNWIÙUGLHQDFKIROJHQGHQÓNRQRPHW
ULVFKHQ8QWHUVXFKXQJHQXQGVWHOOWGLH%HVFKÁIWLJXQJVHQWZLFNOXQJLQ'HXWVFKODQG
XQWHUUHJLRQDOHQXQGVHNWRUDOHQ*HVLFKWVSXQNWHQYRU
'HU+DXSWWHLOGHU$UEHLWVHW]WVLFKDXVGUHLMHZHLOVLQVLFKJHVFKORVVHQHQ.DSL
WHOQ]XVDPPHQGLHGLHLQ$EELOGXQJGDUJHVWHOOWHQ$QVÁW]H]XP,QKDOWKDEHQ
.DSLWHO  e-RE7XUQRYHUq NRQ]HQWULHUW VLFK DXI GLH DXVJHSUÁJWHQ 8QWHUVFKLHGH
]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGLQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ
XQG]HLJWPLWWHOVGHV-RE7XUQRYHU$QVDW]HVDXIZHOFKH)DNWRUHQKLHUIÙUXUVÁFK
OLFK VLQG 'LH ÓNRQRPHWULVFKH $QDO\VH HUPLWWHOW HUVWPDOLJ VHSDUDW IÙU 2VW XQG
:HVWGHXWVFKODQGZHOFKHEHWULHEVVSH]LILVFKHQXQGUHJLRQDOHQ&KDUDNWHULVWLNDGHQ
$XIXQG$EEDXYRQ$UEHLWVSOÁW]HQDXIGHUUHJLRQDOHQ(EHQHEHHLQIOXVVHQ
'LH'LIIHUHQ]LHUXQJ]ZLVFKHQHWDEOLHUWHQ%HWULHEHQHLQHUVHLWVXQGGHQ0DUNW
QHXEHWUHWHQGHQXQGZLHGHUYHUODVVHQGHQ%HWULHEHQDQGHUHUVHLWV]LHKWVLFKHEHQ
IDOOVGXUFK.DSLWHO e:LUWVFKDIWVVWUXNWXUq(VJHKWGHU)UDJHQDFKZHOFKH$UW
GHU:LUWVFKDIWVVWUXNWXUGLH%HVFKÁIWLJXQJLQQHXJHJUÙQGHWHQXQGLQHWDEOLHUWHQ
%HWULHEHQ DP EHVWHQ EHIÓUGHUW 'LH $QDO\VH HUIROJW PLWWHOV G\QDPLVFKHU 3DQHO
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(LQOHLWXQJ
VFKÁW]XQJHQVHSDUDWIÙU:HVWXQGIÙU2VWGHXWVFKODQG=XGHPZLUGDQKDQGHLQHV
9HUJOHLFKV]ZLVFKHQ:HVWGHXWVFKODQGXQG)UDQNUHLFKÙEHUSUÙIWREOÁQGHUÙEHUJUHL
IHQGH*HPHLQVDPNHLWHQLP+LQEOLFNDXIGLH:LUNXQJGHUUHJLRQDOHQ:LUWVFKDIWV
VWUXNWXUH[LVWLHUHQ
.DSLWHOeHLQ]HOEHWULHEOLFKH$UEHLWVQDFKIUDJHqZLGPHWVLFKGHQ(LQIOXVVIDNWR
UHQGHUHLQ]HOEHWULHEOLFKHQ$UEHLWVQDFKIUDJH$XIEDXHQGDXIWKHRUHWLVFKHQDUEHLWV
PDUNWÓNRQRPLVFKHQ¹EHUOHJXQJHQ HUIROJW GLH 6SH]LIL]LHUXQJ HLQHV %DVLVPRGHOOV
GDVJUXQGOHJHQGH'HWHUPLQDQWHQGHU$UEHLWVQDFKIUDJH]XP,QKDOWKDWXQGVXN]HV
VLYHXPEHWULHEVXQGUHJLRQVVSH]LILVFKH(LQIOXVVIDNWRUHQHUZHLWHUWZLUG8PGHU
JUR¼HQ%HGHXWXQJGHU7HLO]HLWDUEHLWJHUHFKW]XZHUGHQHUIROJW]XGHPGLH(UIDV
VXQJGHUYRQGHQ%HWULHEHQQDFKJHIUDJWHQ$UEHLWDOV$UEHLWVYROXPHQ'LHLQVJH
VDPWGUHL0RGHOOHZHUGHQVRZRKOXQWHUNXU]IULVWLJHQDOVDXFKXQWHUODQJIULVWLJHQ
*HVLFKWVSXQNWHQXQWHU=XKLOIHQDKPHVWDWLVFKHUXQGG\QDPLVFKHU3DQHOPHWKRGHQ
XQWHUVXFKW
.DSLWHOe=XVDPPHQIDVVXQJXQG$XVEOLFNqIDVVWDEVFKOLH¼HQGGLH]HQWUDOHQ
(UNHQQWQLVVH]XVDPPHQOHLWHWGDUDXVUHVXOWLHUHQGHZLUWVFKDIWVSROLWLVFKH6FKOXVV
IROJHUXQJHQDEXQGJLEWHLQHQ$XVEOLFNDXIZHLWHUHQ)RUVFKXQJVEHGDUI]XGHQ'H
WHUPLQDQWHQUHJLRQDOHU%HVFKÁIWLJXQJVHQWZLFNOXQJ
.DSLWHO
 'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
 'DWHQTXHOOHQ
 %HVFKÁIWLJXQJVVWDWLVWLNGHU%XQGHVDJHQWXUIÙU$UEHLW
'LHUHJLRQDOH(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ'HXWVFKODQGVWHOOWGHQ]HQWUDOHQ
8QWHUVXFKXQJVJHJHQVWDQGGLHVHU$UEHLW GDU'HU:DKO HLQHUPÓJOLFKVW ]XYHUOÁV
VLJHQ XQG XPIDVVHQGHQ 0HVVJUÓ¼H IÙU GLH %HVFKÁIWLJXQJ NRPPW KLHUEHL HLQH
JUR¼H%HGHXWXQJ]X$OVJUXQGOHJHQGH'DWHQTXHOOHGLHQWGLH=DKOGHUVR]LDOYHU
VLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQDP$UEHLWVRUWGLHLQGHU%HVFKÁIWLJXQJVVWDWLVWLN
GHU%XQGHVDJHQWXUIÙU$UEHLW%$HUIDVVWVLQG'LH%DVLVIÙUGLH%HVFKÁIWLJXQJV
VWDWLVWLNELOGHWGDVHLQJHIÙKUWH0HOGHYHUIDKUHQ]XU6R]LDOYHUVLFKHUXQJGDV
GLH0HOGHSIOLFKWHQGHU$UEHLWJHEHU ]XU.UDQNHQXQG5HQWHQYHUVLFKHUXQJ VRZLH
]XU$UEHLWVORVHQYHUVLFKHUXQJ]XVDPPHQIDVVW&UDPHU0LWKLOIHGHU0HO
GHGDWHQOÁVVWVLFKIÙUMHGHQ9HUVLFKHUWHQHLQ%HVFKÁIWLJXQJVNRQWRIÙKUHQDXVGHP
GLH %HVFKÁIWLJXQJV]HLWHQ XQG GLH %HVFKÁIWLJXQJVHQWJHOWH KHUYRUJHKHQ $XV GHQ
%HVFKÁIWLJXQJVNRQWHQNÓQQHQLP3ULQ]LS]XEHOLHELJHQ6WLFKWDJHQ%HVWDQGVGDWHQ
XQGIÙUEHOLHELJH=HLWUÁXPH%HZHJXQJVGDWHQHUPLWWHOWZHUGHQ&UDPHU
6RZHLWQLFKWDQGHUVYHUPHUNWZLUGLQGHUYRUOLHJHQGHQ$UEHLWGLH=DKOGHU%HVFKÁI
WLJWHQ]XPGHVMHZHLOLJHQ-DKUHVYHUZHQGHW
,Q GHU %HVFKÁIWLJXQJVVWDWLVWLN ZHUGHQ YHUHLQIDFKW DXVJHGUÙFNW DOOH 3HUVR
QHQHUIDVVWGLHJHJHQ$UEHLWVHQWJHOWRGHU]X LKUHU%HUXIVDXVELOGXQJEHVFKÁIWLJW
VLQGXQGXQWHUGHQ*HOWXQJVEHUHLFKYRQGHV9LHUWHQ%XFKHV6R]LDOJHVHW]EXFK
6*%,9IDOOHQ$OV.RQVHTXHQ]LVWGLH=DKOGHU%HVFKÁIWLJWHQLQEHVWLPPWHQ:LUW
VFKDIWVEHUHLFKHQLQGHQHQGHU$QWHLOGHU6HOEVWVWÁQGLJHQ]%LQGHU/DQGXQG
)RUVWZLUWVFKDIWRGHUGHU$QWHLOGHU%HDPWHQ]% LQGHQ*HELHWVNÓUSHUVFKDIWHQ
XQG6R]LDOYHUVLFKHUXQJHQ UHODWLYKRFK LVWGXUFKGLH%HVFKÁIWLJXQJVVWDWLVWLNGHU
%$XQWHUHUIDVVW'LHVH8QWHUHUIDVVXQJLVWHLQ*UXQGGDIÙUGDVVGLH%HVFKÁIWLJXQJ
LPSULPÁUHQ6HNWRUXQGLPÓIIHQWOLFKHQ6HNWRUDXVGHQQDFKIROJHQGHQÓNRQRPHW
ULVFKHQ$QDO\VHQDXVJHVFKORVVHQZLUGYJOKLHU]XDXFK.DSLWHO:LH7DEHOOH
]HLJWGHFNWHGLH%HVFKÁIWLJXQJVVWDWLVWLNLP-DKUFLUFDDOOHU(UZHUEV
WÁWLJHQDE
 'HUUÙFNOÁXILJH$QWHLOGHUVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQDQGHQ(UZHUEVWÁWLJHQLVW LP:HVHQWOLFKHQ
DXIHLQHQ:DQGHOGHU%HVFKÁIWLJXQJVVWUXNWXUKLQ]XJHULQJIÙJLJHU%HVFKÁIWLJXQJVRZLH6HOEVWVWÁQGLJNHLW]XUÙFN
]XIÙKUHQ%DFKXD
,$%%LEOLRWKHN
'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
7DEHOOH(UZHUEVWÁWLJHXQGVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHLP9HUJOHLFK
$QJDEHQLQ7VG
   9¡ $QWHLOHLQ3UR]HQW
     
(UZHUEVWÁWLJH     
VR]YHUVSIO%HVFKÁIWLJWH   t  
4XHOOHQ$UEHLWVNUHLVe(UZHUEVWÁWLJHQUHFKQXQJGHV%XQGHVXQGGHU/ÁQGHUq%HVFKÁIWLJXQJVVWDWLVWLNGHU%$
HLJHQH%HUHFKQXQJHQ
%HWULHEV+LVWRULN3DQHO
'DV %HWULHEV+LVWRULN3DQHO %+3 ZLUG VHLW  YRP )RUVFKXQJVGDWHQ]HQWUXP
GHU%$DP,QVWLWXWIÙU$UEHLWVPDUNWXQG%HUXIVIRUVFKXQJ,$%EHUHLWJHVWHOOW'LH
*UXQGODJH ELOGHW GLH %HVFKÁIWLJWHQ/HLVWXQJVHPSIÁQJHU+LVWRULN %/+ 'XQGOHU
6WDPP$GOHU6SHQJOHU,QGLH%/+JHKHQ]XPHLQHQGLHDXIEHUHLWHWHQ
0HOGXQJHQGHU6R]LDOYHUVLFKHUXQJVWUÁJHUDQGLH%$XQG]XPDQGHUHQ,QIRUPDWLR
QHQ]X3HUVRQHQGLHYRQGHU%$/RKQHUVDW]OHLVWXQJHQHUKDOWHQKDEHQHLQ%HLGHQ
VWDQGDUGLVLHUWHQ0HOGXQJHQ]XU6R]LDOYHUVLFKHUXQJLVWYRQGHQ$UEHLWJHEHUQQHEHQ
GHU%HWULHEVQXPPHUGHVEHVFKÁIWLJHQGHQ%HWULHEHVEHLVSLHOVZHLVHDQ]XJHEHQZDQQ
HLQ%HVFKÁIWLJXQJVYHUKÁOWQLVEHJLQQWXQGHQGHWZLHYLHO(QWJHOWGLH%HVFKÁIWLJWHQ
HUKDOWHQZHOFKHQ%HUXIVLHDXVÙEHQXQGZHOFKHU1DWLRQDOLWÁWVLHDQJHKÓUHQ
=XU%LOGXQJGHV%+3ZHUGHQ]XQÁFKVWDOOH0HOGXQJHQGLH]XPHLQHV
-DKUHVJÙOWLJVLQGDXVGHU%/+DXVJHZÁKOW$QVFKOLH¼HQGZHUGHQGLHVH3HUVRQHQ
GDWHQ HLQHU %HUHLQLJXQJ XQWHU]RJHQ XQG DQKDQG GHU %HWULHEVQXPPHUQ YRQ GHU
3HUVRQHQ DXI GLH %HWULHEVHEHQH DJJUHJLHUW 'LH %HWULHEVQXPPHU ZLUG YRQ GHQ
$JHQWXUHQ IÙU$UEHLW LQGHUHQ=XVWÁQGLJNHLWVEHUHLFKHLQ%HWULHE IÁOOW YHUJHEHQ
6LH LGHQWLIL]LHUW HLQHQ%HWULHEPLW1DPHQ $GUHVVH XQG:LUWVFKDIWV]ZHLJ 'DEHL
ZLUGXQWHUHLQHP%HWULHEGLHÓUWOLFKH(LQKHLW LP6LQQHHLQHU1LHGHUODVVXQJE]Z
$UEHLWVVWÁWWHYHUVWDQGHQLQGHUGLH7ÁWLJNHLWHQHLQHV8QWHUQHKPHQVGKGLH3UR
GXNWLRQYRQ*ÙWHUQRGHU'LHQVWOHLVWXQJHQ WDWVÁFKOLFKGXUFKJHIÙKUWZHUGHQXQG
LQGHUPLQGHVWHQVHLQVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHUWÁWLJLVW'DV%+3
HUPÓJOLFKWGDPLWHLQHGLIIHUHQ]LHUWH$XVZHUWXQJGHUHQWKDOWHQHQ ,QIRUPDWLRQHQ
QDFK5HJLRQHQXQG%UDQFKHQ
$NWXHOOXPIDVVWGDV%+3DOOH%HWULHEHYRQELVGLHMHZHLOV]XU-DK
UHVPLWWHPLQGHVWHQV HLQHQ VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ RGHU EHJLQQHQG 
HLQHQJHULQJIÙJLJ%HVFKÁIWLJWHQDXIZHLVHQ'LHMÁKUOLFKHQ)DOO]DKOHQEHZHJHQVLFK
]ZLVFKHQXQG0LOOLRQHQ%HWULHEHQ
 (LQ8QWHUQHKPHQNDQQKLQJHJHQDXVPHKUHUHQDXFKUÁXPOLFKYRQHLQDQGHUJHWUHQQWHQ%HWULHEHQEHVWHKHQYJO
%HOOPDQQ
.DSLWHO
'DWHQTXHOOHQ
,$%%HWULHEVSDQHO
'DV,$%%HWULHEVSDQHOVWHOOWHLQHMÁKUOLFKH%HWULHEVEHIUDJXQJLP$XIWUDJGHV,$%
GDU GLH GHXWVFKODQGZHLW DOOH %UDQFKHQ XQG %HWULHEVJUÓ¼HQNODVVHQ UHSUÁVHQWLHUW
%HOOPDQQ)LVFKHUXD)LVFKHUXD'LH%HIUDJXQJEDVLHUWDXI
HLQHUQDFK%HWULHEVJUÓ¼H%UDQFKHXQG%XQGHVODQGGLVSURSRUWLRQDOJHVFKLFKWHWHQ
6WLFKSUREHDXVGHU%HWULHEVGDWHLGHU%$ LQGHUDOOH%HWULHEHPLWPLQGHVWHQVHL
QHPVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQHQWKDOWHQVLQG$XVJHVFKORVVHQDXV
GHU%HIUDJXQJVLQGGDKHU%HWULHEHRKQHVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWH
]%VRJHQDQQWH6FKHLQVHOEVWVWÁQGLJH%HWULHEHDOOHLQPLW%HVFKÁIWLJWHQVHOEVW
VWÁQGLJHU 9HUVLFKHUXQJVDUWHQ %HUJOHXWH /DQGZLUWH .ÙQVWOHU 3XEOL]LVWHQ RGHU
'LHQVWVWHOOHQ LPÓIIHQWOLFKHQ6HNWRU LQGHQHQDXVVFKOLH¼OLFK%HDPWHEHVFKÁIWLJW
VLQG(UKHEXQJVHLQKHLW LVWZLHEHLP%+3GHU%HWULHEQLFKWGDV8QWHUQHKPHQDOV
ZLUWVFKDIWOLFKUHFKWOLFKHV$JJUHJDW
0LWGHP=LHOHLQUHSUÁVHQWDWLYHV,QIRUPDWLRQVV\VWHP]XUNRQWLQXLHUOLFKHQ$QD
O\VH GHU $UEHLWVNUÁIWHQDFKIUDJH DXI]XEDXHQ IDQG GLH %HIUDJXQJ  LQ:HVW
GHXWVFKODQG ]XP HUVWHQ 0DO VWDWW 6HLW  ZLUG VLH DXFK LQ 2VWGHXWVFKODQG
GXUFKJHIÙKUW'LH$Q]DKOGHUEHIUDJWHQ%HWULHEHKDWVLFKYRQDQIDQJVDXI
LP-DKUHUKÓKWYJO$EELOGXQJZXUGHQ%HWULHEHLQ
:HVWGHXWVFKODQGXQG%HWULHEHLQ2VWGHXWVFKODQGEHIUDJW
'DV,$%%HWULHEVSDQHOHQWKÁOWQHEHQDOOJHPHLQHQ$QJDEHQ]XP%HWULHEXQWHUDQ
GHUHP,QIRUPDWLRQHQ]X*HVFKÁIWVSROLWLNXQGHQWZLFNOXQJ3HUVRQDOVWUXNWXU ,Q
YHVWLWLRQHQÓIIHQWOLFKHU)ÓUGHUXQJXQG,QQRYDWLRQHQ([SOL]LWZHUGHQEHWULHEOLFKH
$EELOGXQJ$Q]DKOGHUEHIUDJWHQ%HWULHEHLP,$%%HWULHEVSDQHOYRQELV




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




 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4XHOOH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
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'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
.HQQ]DKOHQZLH8PVDW]/RKQXQG*HKDOWVVXPPHRGHUGDV$EVDW]JHELHWDEJH
IUDJW1HEHQHLQHPYRQ-DKU]X-DKUJOHLFKEOHLEHQGHQ)UDJHQEORFNNRPPHQLQMHGHU
:HOOH6RQGHUIUDJHQ]XHLQHPWKHPDWLVFKHQ6FKZHUSXQNWKLQ]X
9RQEHVRQGHUHU5HOHYDQ]IÙUGLH LQGLHVHU$UEHLWYHUIROJWH)UDJHVWHOOXQJVLQG
GLH$QJDEHQ]XUEHWULHEOLFKHQ%HVFKÁIWLJXQJ¹EHUGLHUHLQH$Q]DKOGHUVR]LDOYHU
VLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQKLQDXVZHUGHQ]XVÁW]OLFK,QIRUPDWLRQHQ]XZHL
WHUHQ0LWDUEHLWHUQZLH]%PLWKHOIHQGHQ)DPLOLHQDQJHKÓULJHQIUHLHQ0LWDUEHLWHUQ
RGHU/HLKDUEHLWVNUÁIWHQHUKREHQ'HV:HLWHUHQOLHJHQ$QJDEHQ]XGHQEHWULHEOLFKHQ
$UEHLWV]HLWHQYRUGLHVLFKDXIGLH:RFKHQDUEHLWV]HLWXQGGDV$XVPD¼DQ7HLO]HLW
DUEHLWHUVWUHFNHQ'DPLW LVWHVPÓJOLFK IÙU MHGHQ%HWULHEQLFKWQXUGLH=DKOGHU
%HVFKÁIWLJWHQ VRQGHUQ DXFK GDV $UEHLWVYROXPHQ GDV ]XVÁW]OLFK GLH JHOHLVWHWHQ
$UEHLWVVWXQGHQSUR%HVFKÁIWLJWHQEHUÙFNVLFKWLJW]XEHUHFKQHQ
 $VSHNWHGHUUHJLRQDOHQXQGVHNWRUDOHQ'DWHQHUIDVVXQJ
'LH GUHL YRUJHQDQQWHQ 'DWHQTXHOOHQ ELHWHQ GHQ JUR¼HQ 9RUWHLO GDVV DXI LKUHU
*UXQGODJHGHWDLOOLHUWHUHJLRQDOHXQGVHNWRUDOH$XVZHUWXQJHQGXUFKJHIÙKUWZHUGHQ
NÓQQHQ)ÙUHLQHNRQVLVWHQWH%HWUDFKWXQJÙEHUHLQHQ OÁQJHUHQ=HLWUDXPPÙVVHQ
GLH'DWHQMHGRFKVRZRKOQDFKHLQHUHLQKHLWOLFKHQ.UHLVJHELHWVDEJUHQ]XQJDOVDXFK
QDFKHLQHUHLQKHLWOLFKHQ.ODVVLILNDWLRQGHU:LUWVFKDIWV]ZHLJHYRUOLHJHQ=ZLVFKHQ
XQGZDUHQEHLGH'LPHQVLRQHQWHLOZHLVHJUDYLHUHQGHQ¡QGHUXQJHQXQ
WHUZRUIHQGLHDEHULQGHQGUHL'DWHQTXHOOHQLQXQWHUVFKLHGOLFKHU:HLVHEHUÙFNVLFK
WLJWZXUGHQ'LHVH¡QGHUXQJHQXQGGHU8PJDQJPLWLKQHQLQGLHVHU$UEHLWVROOHQ
KLHUNXU]VNL]]LHUWZHUGHQ
3UREOHPHGLHEHLGHUUHJLRQDOHQ$EJUHQ]XQJGHU'DWHQDXIWUHWHQEHWUHIIHQGLH
(UIDVVXQJGHU.UHLVHLQ6DFKVHQ$QKDOW=XPZXUGHLQGLHVHP%XQGHV
ODQGHLQH.UHLVVWUXNWXUUHIRUPGXUFKJHIÙKUWGLHMHGRFKQLFKWNUHLVVFKDUIHUIROJWH
(LQHGLUHNWH8PUHFKQXQJGHU'DWHQ]ZLVFKHQDOWHQXQGQHXHQ.UHLVHQLVWGXUFK
GLHVH¡QGHUXQJLP*HELHWV]XVFKQLWWQLFKWPÓJOLFK'LH$QJDEHQDXVGHU%HVFKÁI
WLJXQJVVWDWLVWLNGHU%$OLHJHQELV]XPQDFKGHQDOWHQ.UHLVHQYRUXQG
ZHUGHQ IÙU GHQ QDFKIROJHQGHQ =HLWUDXP QDFK GHQ QHXHQ .UHLVHQ DXVJHZLHVHQ
=X.RQVLVWHQ]]ZHFNHQHUIROJWHGDKHUIÙUGLH%HVFKÁIWLJWHQ]XPHLQH
HLJHQKÁQGLJH 8PVFKOÙVVHOXQJ ]XP DOWHQ *HELHWVVWDQG 'D]X ZXUGHQ GLH 'DWHQ
IÙUVRZRKOQDFK.UHLVHQLQVJHVDPWDOVDXFKQDFK.UHLVHQXQG:LUWVFKDIWV
JUXSSHQPLWKLOIHGHU$QWHLOHGHUDOWHQ.UHLVHLP-DKUDQGHQHQWVSUHFKHQGHQ
/DQGHVZHUWHQDXIGLHDOWHQ.UHLVHXPJHOHJW'HUDOWH.UHLVJHELHWVVWDQGLQ6DFKVHQ
 (LQH¹EHUVLFKW ÙEHU GLH DOWHQXQGQHXHQ.UHLVH ELHWHW GDV 6WDWLVWLVFKH /DQGHVDPW 6DFKVHQ$QKDOW XQWHUZZZ
VWDWLVWLNVDFKVHQDQKDOWGHJNIPVIPVOLKWPO
.DSLWHO
$VSHNWHGHUUHJLRQDOHQXQGVHNWRUDOHQ'DWHQHUIDVVXQJ
$QKDOWLVWLP%HWULHEV+LVWRULN3DQHOELVHLQVFKOLH¼OLFKDXVJHZLHVHQXQGLP
,$%%HWULHEVSDQHO LVWHU IÙUGHQJHVDPWHQ%HREDFKWXQJV]HLWUDXPHQWKDOWHQ'LH
$QDO\VHDXIGHU.UHLVHEHQHHUIROJWGDPLWVRZHLWQLFKWDQGHUVYHUPHUNWDXI%DVLV
GHV.UHLVJHELHWVVWDQGV]XP
'LHVHNWRUDOH$EJUHQ]XQJGHU'DWHQLVWLP=HLWDEODXIHEHQIDOOV¡QGHUXQJHQXQ
WHUZRUIHQ,QGHU%HVFKÁIWLJXQJVVWDWLVWLNXQGGHP,$%%HWULHEVSDQHOJLOWIÙUGLH-DK
UHYRQELVGLH.ODVVLILNDWLRQGHU:LUWVFKDIWV]ZHLJH$XVJDEH:=
XQGGDQDFKGLHIDVWLGHQWLVFKH.ODVVLILNDWLRQGHU:LUWVFKDIWV]ZHLJH$XVJDEH
:='LH$QJDEHQLP%HWULHEV+LVWRULN3DQHOKLQJHJHQOLHJHQELVQDFKGHU
6\VWHPDWLNGHU:LUWVFKDIWV]ZHLJH6WDQG:6YRU$EVLQGVLHGDQQ
HEHQIDOOVQDFKGHU:=DXVJHZLHVHQ'D]ZLVFKHQGHU:6XQGGHU:=JUXQG
OHJHQGH8QWHUVFKLHGHH[LVWLHUHQJHVWDOWHWVLFKHLQH8PVFKOÙVVHOXQJGHU'DWHQDOV
ÁX¼HUVWVFKZLHULJ'LH(UJHEQLVVHLQGHQ.DSLWHOQELVGLHGHQ=HLWUDXPYRQ
ELVXPIDVVHQEDVLHUHQGDKHUDXIGHU:6$QVRQVWHQHUIROJHQGLH$QD
O\VHQDQKDQGGHU:=E]ZGHU:=(LQGHXWOLFKHU9RUWHLOGHUEHLGHQOHW]WHUHQ
.ODVVLILNDWLRQHQLVWGDVVVLHGHP6WUXNWXUZDQGHOKLQ]XKRFKZHUWLJHQKXPDQNDSL
WDOLQWHQVLYHQ%UDQFKHQ5HFKQXQJWUDJHQLQGHPGLHVHH[SOL]LWDXIJHIÙKUWZHUGHQ
:LH VFKRQ LP YRUDQJHJDQJHQHQ 7HLONDSLWHO HUZÁKQW ZXUGH XPIDVVHQ GLH
QDFKIROJHQGHQÓNRQRPHWULVFKHQ$QDO\VHQQXUGLH%HVFKÁIWLJXQJLQDXVJHZÁKOWHQ
:LUWVFKDIWVDEWHLOXQJHQ'LHV LVW]XPHLQHQGXUFKGLH8QWHUHUIDVVXQJGHUVR]LDO
YHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQLQPDQFKHQ:LUWVFKDIWVEHUHLFKHQ]XEHJUÙQ
GHQ=XPDQGHUHQZLUGGLHVH(LQVFKUÁQNXQJDXFKGXUFKWKHRUHWLVFKH(UZÁJXQJHQ
JHUHFKWIHUWLJWDXIGLH.DSLWHOQÁKHUHLQJHKW,P)ROJHQGHQZHUGHQQXUGLH
MHQLJHQ7HLOEHUHLFKHGHUZLUWVFKDIWOLFKHQ$NWHXUHEHWUDFKWHWGLHHLQJHZLQQPD[L
PLHUHQGHV9HUKDOWHQDXIZHLVHQXQGQLFKWGHPSULPÁUHQ6HNWRUDOVRGHU/DQGXQG
)RUVWZLUWVFKDIWVRZLHGHP%HUJEDXDQJHKÓUHQ'LHVH%UDQFKHQXQWHUOLHJHQVWDUN
JHRJUDSKLVFKEHGLQJWHQ6WDQGRUWHLQIOÙVVHQGLHQLFKW(UNOÁUXQJV]LHOGHU]XJUXQGH
JHOHJWHQ UHJLRQDOÓNRQRPLVFKHQ 7KHRULHQ VLQG $XFK GHU ÓIIHQWOLFKH 6HNWRUZLUG
YRQ GHQ %HWUDFKWXQJHQ DXVJHVFKORVVHQ 'LH VWDDWOLFKH1DFKIUDJH QDFK$UEHLWV
NUÁIWHQOÁVVWVLFKLQGHU5HJHOQLFKWPLWHLQHP2SWLPLHUXQJVNDONÙOLP6LQQHHLQHV
JHZLQQPD[LPLHUHQGHQ9HUKDOWHQVEHVFKUHLEHQVRQGHUQXQWHUOLHJWDQGHUHQSROL
WLVFKHQ%HVWLPPXQJVIDNWRUHQ)UDQ]'LH$QDO\VHQXPIDVVHQGDKHU
 WUDWGLH:=LQ.UDIWXQGEUDFKWHWHLOVJUDYLHUHQGH¡QGHUXQJHQPLWVLFKZDVDEHUGLHLQGLHVHU$UEHLWYHU
ZHQGHWHQ'DWHQIÙUQRFKQLFKWEHUÙKUW=XGHQHLQ]HOQHQ.ODVVLILNDWLRQHQYJO%$XQG'HVWDWLV

 %HLVSLHOVZHLVHZLUGLQGHU:=JHWUHQQW]ZLVFKHQGHU+HUVWHOOXQJYRQ0HVV.RQWUROO1DYLJDWLRQVX¡,QVWUX
PHQWHQXQG9RUULFKWXQJHQ*UXSSHXQGGHU+HUVWHOOXQJYRQRSWLVFKHQXQGIRWRJUDSKLVFKHQ*HUÁWHQ
,QGHU:6ZXUGHQGLHVHEHLGHQ*UXSSHQ]XHLQHPJUR¼HQ7HLOJHPHLQVDPXQWHUGHU+HUVWHOOXQJYRQRSWLVFKHQ
(U]HXJQLVVHQHUIDVVW
 =XU$UEHLWVQDFKIUDJHÓIIHQWOLFKHU2UJDQLVDWLRQHQYJO%UDQGHV%XWWOHURGHU+HQQHEHUJHU
,$%%LEOLRWKHN
'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
VRZHLWQLFKWDQGHUVYHUPHUNWGLH:LUWVFKDIWVDEWHLOXQJHQELVXQGELV
,KUHJHQDXHQ%H]HLFKQXQJHQVLQGLQ7DEHOOH$LP$QKDQJDXIJHIÙKUW
 (QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ'HXWVFKODQG
'LHVHV7HLONDSLWHOVWHOOWGLHUHJLRQDOHXQGVHNWRUDOH%HVFKÁIWLJXQJVHQWZLFNOXQJLQ
'HXWVFKODQG]ZLVFKHQGHQ -DKUHQXQGYRU'LH%HWUDFKWXQJGHU%H
VFKÁIWLJWHQ LQVJHVDPWIÙKUWDOOHUGLQJV]XHLQHUYHU]HUUWHQ'DUVWHOOXQJZHQQGHU
KRKH$QWHLO YRQ 7HLO]HLWDUEHLWVSOÁW]HQ LQVEHVRQGHUH LQGHQ'LHQVWOHLVWXQJVEUDQ
FKHQNHLQH%HUÙFNVLFKWLJXQJILQGHW:LH7DEHOOH$LP$QKDQJ]HLJWLVWGLH=DKO
GHU7HLO]HLWEHVFKÁIWLJWHQ LP%HWUDFKWXQJV]HLWUDXPGHXWOLFKVWÁUNHUJHVWLHJHQDOV
GLHGHU9ROO]HLWEHVFKÁIWLJWHQZREHLGLHVH(QWZLFNOXQJLQ2VWGHXWVFKODQGEHVRQ
GHUVDXVJHSUÁJWZDU8PGLHVHU]XQHKPHQGHQ%HGHXWXQJGHU7HLO]HLWDUEHLW5HFK
QXQJ ]X WUDJHQ GLHGXUFKGDVHLQJHIÙKUWH 7HLO]HLWXQG%HIULVWXQJVJHVHW]
QRFKZHLWHUJHIÓUGHUWZXUGH:DQJHUZLUGGLH=DKOGHU%HVFKÁIWLJWHQGDKHU
LQ 9ROO]HLWÁTXLYDOHQWHQ DXVJHGUÙFNW +LHUEHL ]ÁKOHQ ]ZHL 7HLO]HLWEHVFKÁIWLJWH DOV
HLQ9ROO]HLWEHVFKÁIWLJWHUXQGVRPLWDOVHLQ9ROO]HLWÁTXLYDOHQW
 5HJLRQDOH(QWZLFNOXQJVWHQGHQ]HQ
'LH DXVJHSUÁJWHQ 8QWHUVFKLHGH LP %HVFKÁIWLJXQJVZDFKVWXP DXI GHU (EHQH GHU
/DQGNUHLVHXQGNUHLVIUHLHQ6WÁGWHVLQGVFKRQLQ$EELOGXQJGHXWOLFKKHUYRUJH
WUHWHQ$EELOGXQJ IDVVWGLHJUR¼H6SDQQZHLWH LQGHU UHJLRQDOHQ(QWZLFNOXQJ
QRFK HLQPDO ]XVDPPHQ1HEHQ GHU (QWZLFNOXQJ GHU %HVFKÁIWLJXQJ LP'XUFK
VFKQLWWGHURVWXQGZHVWGHXWVFKHQ.UHLVHLVWVHSDUDWIÙUGLHEHLGHQ*UR¼UÁXPHGHU
MHZHLOLJH0LQLPDOXQG0D[LPDOZHUWQDFK.UHLVHQDEJHWUDJHQ(VZLUGGHXWOLFK
GDVVVLFKGLH%HVFKÁIWLJXQJLQGHQDOWHQ%XQGHVOÁQGHUQ]ZLVFKHQXQG
tZHVHQWOLFKEHVVHUHQWZLFNHOWKDWDOVLPQHXHQ%XQGHVJHELHWt
'LHVZLUGDQKDQGGHUGXUFKJH]RJHQHQ/LQLHQGHXWOLFK GLHGLHGXUFKVFKQLWWOLFKH
9HUÁQGHUXQJ LQGHQEHLGHQ /DQGHVWHLOHQ UHSUÁVHQWLHUHQ*OHLFK]HLWLJ NRPPWDQ
KDQGHLQHV9HUJOHLFKVGHUMHZHLOLJHQ0LQLPDXQG0D[LPDQDFK.UHLVHQGLH+HWH
URJHQLWÁW LQQHUKDOEGHUEHLGHQ*UR¼UÁXPH]XP$XVGUXFN'XUFKGLH'DUVWHOOXQJ
 *HJHQÙEHUGHU9HUÁQGHUXQJGHU*HVDPWEHVFKÁIWLJXQJZLHVLHHWZDLQ$EELOGXQJGDUJHVWHOOWLVWHUJHEHQVLFK
GDEHLQXUVHKUJHULQJIÙJLJH¡QGHUXQJHQ
 (LQH¹EHUVLFKWÙEHUGLH(QWZLFNOXQJXQGGLH'HWHUPLQDQWHQYRQ9ROO]HLWXQG7HLO]HLWEHVFKÁIWLJXQJOLHIHUQEHL
VSLHOVZHLVH.OLQJHU:ROIXQG9RJHO
 'DIÙUGLH7HLO]HLWEHVFKÁIWLJWHQLQGHU5HJHONHLQH$QJDEHQÙEHUGLH=DKOGHUJHOHLVWHWHQ6WXQGHQYRUOLHJHQZLUG
GLH=DKOGHU%HVFKÁIWLJWHQ LQ9ROO]HLWÁTXLYDOHQWHQÙEOLFKHUZHLVHZLH IROJWEHUHFKQHW%HVFKÁIWLJWH LQ9ROO]HLW
[%HVFKÁIWLJWHLQ7HLO]HLWYJOGD]X]%%DXHU2WWR
 'LH$QDO\VHGHUUHJLRQDOHQ(QWZLFNOXQJVWHQGHQ]HQEH]LHKWQXUGLHVHNXQGÁUHQXQGPDUNWEDVLHUWHQWHUWLÁUHQ:LUW
VFKDIWVDEWHLOXQJHQ:=ELVXQGELVHLQ
.DSLWHO
(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ'HXWVFKODQG
QDFKHLQ]HOQHQ-DKUHQIÁOOWGHV:HLWHUHQGHU(LQIOXVVGHVHLQVHW]HQGHQ.RQ
MXQNWXUDXIVFKZXQJVDXIYJO%UDXW]VFK%DFKXD'LH5HJLRQHQSUR
ILWLHUWHQDOOHUGLQJVQLFKW LQJOHLFKHP0D¼HGDYRQ6RVDQNGLH%HVFKÁIWLJXQJ LQ
+R\HUVZHUGDGDVVLFKVFKRQDQGHUXQWHUHQ%DQGEUHLWH LQ2VWGHXWVFKODQG
EHIXQGHQKDWWHXQGQRFKZHLWHU'HPJHJHQÙEHUYHU]HLFKQHWHGHU.UHLV
8HFNHU5DQGRZGHUGDV0LQLPXPLQ2VWGHXWVFKODQGUHSUÁVHQWLHUWKDWWHLQ
GHQGDUDXIIROJHQGHQ-DKUHQHLQSRVLWLYHV:DFKVWXP
,P )ROJHQGHQ ZLUG GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ XQWHU UDXPVWUXNWXUHOOHQ *H
VLFKWVSXQNWHQ DQDO\VLHUW 'LHV LVW LQVRIHUQ YRQ (UNHQQWQLVLQWHUHVVH GD $EELO
GXQJEHVRQGHUVJUR¼H:DFKVWXPVVFKZÁFKHQLQGHQOÁQGOLFKHQSHULSKHUHQ5H
JLRQHQLQVEHVRQGHUHLQ2VWGHXWVFKODQGDXIJH]HLJWKDW)ÙUGLH$QDO\VHHUIROJWHLQH
(LQRUGQXQJGHU.UHLVHJHPÁ¼GHP6\VWHPGHU VLHGOXQJVVWUXNWXUHOOHQ.UHLVW\SHQ
GHV%XQGHVLQVWLWXWVIÙU%DX6WDGWXQG5DXPIRUVFKXQJPLWVHLQHP6WDQG]XP
 %%65  'LHVH 7\SLVLHUXQJ GLHQW GHP LQWUDUHJLRQDOHQ 9HUJOHLFK
XQG RUGQHW GLH /DQGNUHLVH XQG NUHLVIUHLHQ 6WÁGWH QDFK %HYÓONHUXQJV]DKO E]Z
GLFKWHVRZLHLKUHU/DJHLQ$JJORPHUDWLRQVUÁXPHQLQGUHL5HJLRQVJUXQGW\SHQHLQ
YJO7DEHOOH'LHVHXQWHUWHLOHQVLFKZLHGHUXPLQQHXQ.UHLVW\SHQ
 $XV3ODW]JUÙQGHQZHUGHQLQ7DEHOOHQXU$ENÙU]XQJHQIÙUGLH.UHLVW\SHQYHUZHQGHW'LHYROOVWÁQGLJHQ%H]HLFK
QXQJHQVLQGLQGHQ7DEHOOHQ$XQG$LP$QKDQJDXIJHIÙKUW
$EELOGXQJ9HUÁQGHUXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQLP=HLWYHUODXI
,QGH[ 







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           
4XHOOH%HVFKÁIWLJXQJVVWDWLVWLNGHU%$HLJHQH%HUHFKQXQJHQ
:HVWGHXWVFKODQG
2VWGHXWVFKODQG
0D[LPXP:HVW
0LQLPXP:HVW
0D[LPXP2VW
0LQLPXP2VW
,$%%LEOLRWKHN
'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
7DEHOOH]HLJWIÙUGHQEHWUDFKWHWHQ=HLWUDXPHLQHQ5ÙFNJDQJGHU%HVFKÁIWLJXQJ
LQDOOHQ.UHLVW\SHQ(UVFKZDQNW]ZLVFKHQLQGHQYHUGLFKWHWHQ.UHLVHQLQYHU
VWÁGWHUWHQ5ÁXPHQXQGLQGHQOÁQGOLFKHQ.UHLVHQJHULQJHUHU'LFKWHGLH]X
GHQOÁQGOLFKHQ5ÁXPHQ]ÁKOHQ:LHGLH6WDQGDUGDEZHLFKXQJHQ]HLJHQH[LVWLHUHQ
DXFKLQQHUKDOEGHUHLQ]HOQHQ.UHLVW\SHQHUKHEOLFKH'LIIHUHQ]HQ
'LH%HWUDFKWXQJGHVJHVDPWGHXWVFKHQ%LOGHVLQ7DEHOOH]HLJWDXIGHQHUVWHQ
%OLFNGDVVVLFKGLH%HVFKÁIWLJXQJLQGHQOÁQGOLFKHQ.UHLVHQWHQGHQ]LHOOVFKOHFKWHU
HQWZLFNHOWKDWDOVLQGHQYHUGLFKWHWHQ.UHLVHQ+LHUEHLEOHLEWMHGRFKXQEHUÙFNVLFK
WLJWGDVVGLH.UHLVW\SHQXQJOHLFKPÁ¼LJÙEHU'HXWVFKODQGYHUWHLOWVLQG,QVEHVRQGH
UHEHLP9HUJOHLFKGHUQHXHQXQGDOWHQ%XQGHVOÁQGHUWUHWHQHUKHEOLFKH8QJOHLFKJH
ZLFKWHDXI6RVLQGGLHOÁQGOLFKHQ.UHLVHLQ$JJORPHUDWLRQVUÁXPHQXQGOÁQGOLFKHQ
.UHLVH LQ OÁQGOLFKHQ5ÁXPHQPLW HLQHP$QWHLO YRQE]Z ÙEHU
SURSRUWLRQDOLQGHQQHXHQ/ÁQGHUQYHUWUHWHQ'LHVHEHLGHQ.UHLVW\SHQVLQGDEHULQ
%H]XJDXIGLH%HVFKÁIWLJXQJVHQWZLFNOXQJYRQEHVRQGHUVVWDUNHQ5ÙFNJÁQJHQEH
WURIIHQ'DJHJHQ]ÁKOHQQXU]ZHLRVWGHXWVFKH.UHLVH]XGHQKRFKYHUGLFKWHWHQ.UHL
VHQLQ$JJORPHUDWLRQVUÁXPHQ*UXQGOHJHQGH2VW:HVW8QWHUVFKLHGHLQ
GHU5DXPVWUXNWXUNÓQQHQVRPLW8QWHUVFKLHGH]ZLVFKHQ/DQGXQG6WDGWÙEHUODJHUQ
7DEHOOH(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQQDFKVLHGOXQJVVWUXNWXUHOOHQ
.UHLVW\SHQELV
5HJLRQV
JUXQGW\S .UHLVW\S
$Q]DKO
.UHLVH
9¡
 0LQ 0D[ 6WDEZ
$QWHLO
2VWGWO
$JJORPHUDWLRQV
UÁXPH
.6  t t   
+.  t t   
9.  t t   
/.  t t   
9HUVWÁGWHUWH
5ÁXPH
.6  t t   
9.  t t   
/.  t t   
/ÁQGOLFKH
5ÁXPH
9.  t t   
/.  t t   
,QVJHVDPW   t t   
.6EH]HLFKQHW.HUQVWÁGWH+.+RFKYHUGLFKWHWH.UHLVH9.9HUGLFKWHWH.UHLVHXQG/./ÁQGOLFKH.UHLVH 
4XHOOH%HVFKÁIWLJXQJVVWDWLVWLNGHU%$HLJHQH%HUHFKQXQJHQ
(LQHJHWUHQQWH$QDO\VH IÙU2VWXQG:HVWGHXWVFKODQGGHFNWDEHUQRFKZHLWHUH
GLYHUJLHUHQGH7HQGHQ]HQLQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJDXIYJO7DEHOOHQ$
 'LHVVLQGGDV&KHPQLW]HU/DQGXQG6WROOEHUJ6LHJLQJHQLP=XJHGHU*HELHWVUHIRUPLQ6DFKVHQ]XPLQ
GLHQHXJHELOGHWHQ.UHLVH(U]JHELUJVNUHLVXQG=ZLFNDXHLQ'LHVHIDOOHQLQGHU1HXDEJUHQ]XQJGHU.UHLVW\SHQ
XQWHUGLHYHUGLFKWHWHQ.UHLVHLQYHUVWÁGWHUWHQ5ÁXPHQYJO%%65$OV5HVXOWDWZHLVW2VWGHXWVFKODQGDE
ÙEHUKDXSWNHLQHKRFKYHUGLFKWHWHQ.UHLVHLQ$JJORPHUDWLRQVUÁXPHQPHKUDXI
.DSLWHO
(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ'HXWVFKODQG
XQG$ LP$QKDQJ$OOJHPHLQJHVSURFKHQKDEHQVHLW LQGHQDOWHQ%XQ
GHVOÁQGHUQGLHYHUVWÁGWHUWHQ5ÁXPH]XODVWHQGHUJHULQJYHUGLFKWHWHQOÁQGOLFKHQ
5ÁXPHXQGGHU$JJORPHUDWLRQVUÁXPH%HVFKÁIWLJXQJKLQ]XJHZRQQHQ'LHLQGHQ
HU-DKUHQ]XEHREDFKWHQGH7HQGHQ]GHU5HXUEDQLVLHUXQJDOV)ROJHYRQ=X
JHZLQQHQGHU$JJORPHUDWLRQVUÁXPH VFKHLQW VLFKGDPLWQLFKW IRUW]XVHW]HQ YJO
GD]X0ÓOOHU7DVVLQRSRXORV*HSSHUW*RUQLJ%DGH,QQHUKDOEGHU
$JJORPHUDWLRQVUÁXPHYHUOLHUHQGLH.HUQVWÁGWHYHUJOHLFKVZHLVH VWÁUNHU%HVFKÁI
WLJXQJDOV GLH8PODQGNUHLVHZRUXQWHUGLH YHUGLFKWHWHQ.UHLVH VRJDU%HVFKÁIWL
JXQJVJHZLQQHYHUEXFKHQ'LHVHU9HUOXVWGHU=HQWUHQ]XJXQVWHQGHUVLHXPJH
EHQGHQ.UHLVH GHXWHW DXI HLQHZHLWHUIÙKUHQGH LQQHUUHJLRQDOH 6XEXUEDQLVLHUXQJ
KLQ,P*HJHQVDW]]XGHQ.HUQVWÁGWHQLQ$JJORPHUDWLRQVUÁXPHQKDEHQGLH.HUQ
VWÁGWHLQGHQYHUVWÁGWHUWHQ5ÁXPHQHLQKÓKHUHV%HVFKÁIWLJXQJVZDFKVWXPYRU]X
ZHLVHQDOVGLHVLHXPJHEHQGHQ.UHLVH'LHVVSULFKWIÙUHLQHQ8UEDQLVLHUXQJVSUR
]HVVGHUPLWWHOYHUGLFKWHWHQ=HQWUHQLQ:HVWGHXWVFKODQGGLHRIIHQVLFKWOLFKQRFK
ÙEHUDXVUHLFKHQGEHVFKÁIWLJXQJVIÓUGHUQGH)OÁFKHQXQG9HUGLFKWXQJVSRWHQ]LDOH
YHUIÙJHQ,QGHQOÁQGOLFKHQ5ÁXPHQLVWLQ%H]XJDXIGLH%HVFKÁIWLJXQJHEHQIDOOV
HLQSRVLWLYHU 7UHQG LQGHQ VWÁUNHU YHUGLFKWHWHQ.UHLVHQHUVLFKWOLFKZÁKUHQGGLH
OÁQGOLFKHQ.UHLVHDQ*HZLFKWYHUOLHUHQ
,QGHQQHXHQ%XQGHVOÁQGHUQYROO]LHKWVLFKHLQHLP9HUJOHLFK]X:HVWGHXWVFK
ODQGJHJHQOÁXILJH(QWZLFNOXQJ+LHUZHLVHQLP%HREDFKWXQJV]HLWUDXPGLH5ÁXPH
PLW KRKHP $JJORPHUDWLRQVJUDG GLH JHULQJVWHQ %HVFKÁIWLJXQJVYHUOXVWH DXI ZR
KLQJHJHQ GLHPÁ¼LJ XQG JHULQJ YHUGLFKWHWHQ.UHLVH EHVRQGHUV VWDUN YRP HLQHP
5ÙFNJDQJEHWURIIHQVLQGYJODXFK%OLHQXD1DFKGHPLQGHQ-DKUHQYRU
6XEXUEDQLVLHUXQJVSUR]HVVH]XEHREDFKWHQZDUHQ%DUMDNGHXWHWGDV
]XQHKPHQGH%HGHXWXQJVJHZLFKWGHUVWÁGWLVFKHQ=HQWUHQZLH]%3RWVGDPRGHU
-HQD DXI HLQHQ ZLHGHU HLQVHW]HQGHQ 8UEDQLVLHUXQJVSUR]HVV KLQ 6ÙGHNXP%OLHQ
/XGVWHFNVFKUHLEHQLQGLHVHP=XVDPPHQKDQJGHU:LUNXQJYRQ$JJOR
PHUDWLRQVH[WHUQDOLWÁWHQYJOGD]X.DSLWHOLQGHQZLUWVFKDIWOLFKVFKZÁFKHUHQ
RVWGHXWVFKHQ5HJLRQHQHLQHKÓKHUH%HGHXWXQJ]XDOV LQGHQ*HELHWHQGHUDOWHQ
%XQGHVOÁQGHU,QHQJHU9HUELQGXQJGDPLWLVWGLHUHJLRQDOH:LUWVFKDIWVVWUXNWXU]X
VHKHQGHQQGLHJUR¼HQ$JJORPHUDWLRQHQSURILWLHUHQYRQLKUHU6WHOOXQJDOV'LHQVW
OHLVWXQJV]HQWUHQ*HSSHUW*RUQLJ*HUDGHDXFKLQGHQ9HUGLFKWXQJVUÁX
PHQLVWGHU$QWHLOGHUIÙUGLHZLUWVFKDIWOLFKH(QWZLFNOXQJDOVVRYRUWHLOKDIWDQJH
VHKHQHQ8QWHUQHKPHQVQHW]ZHUNHEHVRQGHUVKRFK+HLPSROG'LH'LYHUJHQ]
LQ GHU UÁXPOLFKHQ %HVFKÁIWLJXQJVG\QDPLN EULQJW HLQHZHLWHUH 9HUVFKÁUIXQJ GHU
UDXPZLUWVFKDIWOLFKHQ'LVSDULWÁWHQ]ZLVFKHQGHQXUEDQHQ=HQWUHQXQGGHQJHULQJHU
YHUGLFKWHWHQ5HJLRQHQLQ2VWGHXWVFKODQGPLWVLFK
 'LHVZLUGLQ$EELOGXQJEHLVSLHOVZHLVHIÙUGLH5HJLRQHQ0ÙQFKHQXQG)OHQVEXUJHUVLFKWOLFK
,$%%LEOLRWKHN
'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
 6HNWRUDOH(QWZLFNOXQJVWHQGHQ]HQ
$XVJHSUÁJWH8QWHUVFKLHGHLQGHU%HVFKÁIWLJXQJVG\QDPLNEHVWHKHQQLFKWQXULQUH
JLRQDOHU+LQVLFKW:LHGLHIROJHQGH$QDO\VHGHU%HVFKÁIWLJXQJVHQWZLFNOXQJQDFK
6HNWRUHQXQGHLQ]HOQHQ:LUWVFKDIWVDEWHLOXQJHQ]HLJWLVWGLH(QWZLFNOXQJDXFKLQ
VHNWRUDOHU+LQVLFKWVHKUKHWHURJHQ
,QGHU%HWUDFKWXQJQDFK6HNWRUHQVWHOOWGHU6WUXNWXUZDQGHO]XJXQVWHQGHVWHU
WLÁUHQ6HNWRUVGLHJUXQGOHJHQGH7ULHENUDIWIÙUGLH*HVDPWHQWZLFNOXQJGHU%HVFKÁI
WLJXQJGDUYJO7DEHOOH'HU$QWHLOGHU%HVFKÁIWLJWHQLPSULPÁUHQ6HNWRUDQ
DOOHQ%HVFKÁIWLJWHQVDQNLQ'HXWVFKODQGYRQDXILP-DKU
'HU$QWHLO GHV VHNXQGÁUHQ6HNWRUVDQGHU*HVDPWEHVFKÁIWLJXQJYHUULQJHUWH VLFK
HEHQIDOOVDXVJHKHQGYRQLP-DKUELVXP3UR]HQWSXQNWH,P
*HJHQVDW]GD]XZXFKVGLH%HVFKÁIWLJXQJLPWHUWLÁUHQ6HNWRUXPLQVJHVDPW
XQGZHLWHWHLKUHQ$QWHLODQGHU*HVDPWEHVFKÁIWLJXQJDXIQDKH]XDXV'LH
ZHLWHUH8QWHUJOLHGHUXQJGHVWHUWLÁUHQ6HNWRUVLQSULYDWH'LHQVWOHLVWXQJHQXQGÓI
IHQWOLFKHU6HNWRU]HLJWZHLWHUKLQGDVVGHU%HVFKÁIWLJXQJVDXIEDXYRQGHQSULYDWHQ
'LHQVWOHLVWHUQDXVJLQJ
7DEHOOH(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ9ROO]HLWÁTXLYDOHQWHQQDFK6HNWRUHQ
LQ'HXWVFKODQGELV$QJDEHQLQ7VG
:LUWVFKDIWVEHUHLFK %HVFKÁIWLJXQJ 9¡ $QWHLOHLQ3UR]HQW
     
3ULPÁUHU6HNWRU   t  
6HNXQGÁUHU6HNWRU   t  
7HUWLÁUHU6HNWRU     
GDUSULYDWH'LHQVWOHLVWHU     
GDUÓIIHQWOLFKHU6HNWRU   t  
,QVJHVDPW   t  
4XHOOH%HVFKÁIWLJXQJVVWDWLVWLNGHU%$HLJHQH%HUHFKQXQJHQ
$QDORJ]XU UHJLRQDOHQ%HWUDFKWXQJHUJHEHQVLFKEHLGHU VHNWRUDOHQ%HWUDFKWXQJ
HLQLJHJUXQGOHJHQGH8QWHUVFKLHGH]ZLVFKHQGHQDOWHQXQGGHQQHXHQ%XQGHVOÁQ
GHUQ'LHRVWGHXWVFKH:LUWVFKDIWEHILQGHWVLFKLP*HJHQVDW]]X:HVWGHXWVFKODQG
LQ HLQHP DQKDOWHQGHQ 3UR]HVV GHU 5H,QGXVWULDOLVLHUXQJ *HSSHUW*RUQLJ 
+HLPSROGGHUVLFKDXFKLQGHQ%HVFKÁIWLJWHQ]DKOHQQLHGHUVFKOÁJW6RQDKP
 9JOGD]XDXFK%UÓFNHURGHU$SSHOEDXP6FKHWWNDW=XPSULPÁUHQ6HNWRUZHUGHQGLH:LUWVFKDIWVDE
VFKQLWWH$%XQG&GHU:=E]Z:=JH]ÁKOW]XPVHNXQGÁUHQ6HNWRUGLH$EVFKQLWWH'(XQG)XQG]XPWHUWL
ÁUHQ6HNWRUGLH$EVFKQLWWH*ELV4'LHSULYDWHQ'LHQVWOHLVWXQJHQXPIDVVHQGLH$EVFKQLWWH*ELV.GHUÓIIHQWOLFKH
6HNWRUGLH$EVFKQLWWH/ELV2'LHJHQDXHQ%H]HLFKQXQJHQVLQGLQ7DEHOOH$LP$QKDQJDXIJHIÙKUW
.DSLWHO
(QWZLFNOXQJGHU%HVFKÁIWLJXQJLQ'HXWVFKODQG
LP%HWUDFKWXQJV]HLWUDXPGLH%HVFKÁIWLJXQJLP9HUDUEHLWHQGHQ*HZHUEHXP
]XZRKLQJHJHQVLHLQGHQDOWHQ%XQGHVOÁQGHUQXP]XUÙFNJLQJYJO7DEHO
OH$LP$QKDQJ0LWHLQHP$QWHLOYRQDQDOOHQ%HVFKÁIWLJWHQKDWGLHRVW
GHXWVFKH,QGXVWULHDEHULPPHUQRFKQLFKWGLH%HGHXWXQJGLHVHV:LUWVFKDIWV
EHUHLFKVLQ:HVWGHXWVFKODQGHUUHLFKW'HV:HLWHUHQIÁOOWGDV:DFKVWXP
LP SULYDWHQ 'LHQVWOHLVWXQJVVHNWRU VFKZÁFKHU DXV 'LHVH VHNWRUDO GLYHUJLHUHQGHQ
:DFKVWXPVPXVWHUZLUNHQVLFKLQ9HUELQGXQJPLWLKUHUUHJLRQDOHQ9HUWHLOXQJXQ
WHUVFKLHGOLFKDXIGLH*HVDPWEHVFKÁIWLJXQJDXV*HSSHUW*RUQLJZHLVHQ
LQ LKUHU8QWHUVXFKXQJIÙUGHQ=HLWUDXPYRQELVGDUDXIKLQGDVVGLH
GUHLJUR¼HQRVWGHXWVFKHQ6WÁGWH%HUOLQ/HLS]LJXQG'UHVGHQGLHLP$OOJHPHLQHQ
GLHQVWOHLVWXQJVRULHQWLHUW VLQG QXU WHLOZHLVH YRQGHU ÙEHUGXUFKVFKQLWWOLFKHQ (QW
ZLFNOXQJLP9HUDUEHLWHQGHQ*HZHUEHSURILWLHUWKDEHQ
'LH$QDO\VHGHU%HVFKÁIWLJXQJVHQWZLFNOXQJQDFKHLQ]HOQHQ:LUWVFKDIWVDEWHLOXQ
JHQ]HLFKQHWHEHQIDOOVHLQÁX¼HUVWKHWHURJHQHV%LOGGDVDEHULQVHLQHQ*UXQGDXVVD
JHQIÙU2VWXQG:HVWGHXWVFKODQGJOHLFKHUPD¼HQJLOW$EELOGXQJHQWKÁOWVRZRKO
GLHMHQLJHQIÙQI%UDQFKHQPLWGHUEHVWHQ(QWZLFNOXQJDOVDXFKGLHMHQLJHQIÙQI%UDQ
FKHQPLWGHUVFKOHFKWHVWHQ(QWZLFNOXQJLQ'HXWVFKODQGLP%HWUDFKWXQJV]HLWUDXP
'DVKÓFKVWH:DFKVWXPUHDOLVLHUWHPLWGLH/XIWIDKUW'LHVHDX¼HURUGHQW
OLFKH'\QDPLNGÙUIWHLP:HVHQWOLFKHQGDUDXI]XUÙFN]XIÙKUHQVHLQGDVVVLFKLPEH
WUDFKWHWHQ=HLWUDXPHLQQHXHU0DUNWIÙU%LOOLJIOÙJHLP]LYLOHQ/XIWYHUNHKUKHUDXVJH
ELOGHWKDW'LHPLWGHUKÁUWHUHQ.RQNXUUHQ]YHUEXQGHQHQLHGULJH3UHLVSROLWLNKDWÙEHU
HLQHVWUDIIH.RVWHQSROLWLN]XGHP]XHLQHUHUKÓKWHQ.RQNXUUHQ]IÁKLJNHLWGHV/XIWYHU
NHKUVJHJHQÙEHUGHP6FKLHQHQXQG6WUD¼HQYHUNHKUJHIÙKUWYJO&LFKRURZVNL)ÙKU
,:
(LQHQVHKUKRKHQ%HVFKÁIWLJXQJV]XZDFKVUHDOLVLHUWHQDXFKGLH'DWHQYHUDUEHL
WXQJXQGGLHXQWHUQHKPHQVRULHQWLHUWHQ'LHQVWOHLVWXQJHQZREHL
/HW]WHUH ] %:HUEXQJ 8QWHUQHKPHQVEHUDWXQJ ,QJHQLHXUVGLHQVWOHLVWHU XQG $U
FKLWHNWHQXPIDVVHQ6LH]ÁKOHQt]XVDPPHQPLWGHU)RUVFKXQJXQG(QWZLFNOXQJ
GLHHEHQIDOOVXQWHUGLH7RSGHUVWÁUNVWHQ%UDQFKHQIÁOOWt]XGHQVRJHQDQQWHQ
ZLVVHQVLQWHQVLYHQ'LHQVWOHLVWHUQ)ÙULKUHQJUR¼HQ%HGHXWXQJVJHZLQQGHULQ2VW
GHXWVFKODQG YLHO VWÁUNHU ]XP7UDJHQ NRPPW NÓQQHQPHKUHUH*UÙQGHDQJHIÙKUW
ZHUGHQYJOLP)ROJHQGHQ6FKPLW]6WUDPEDFK1HEHQGHPJUXQGOHJHQGHQ
:DQGHOKLQ]XHLQHU:LVVHQVJHVHOOVFKDIWIÙKUWYRUDOOHPGLH(UVFKOLH¼XQJVSH]LIL
VFKHUXQGTXDOLWDWLYKRFKZHUWLJHU0DUNWQLVFKHQLP9HUDUEHLWHQGHQ*HZHUEHXQG
LP'LHQVWOHLVWXQJVEHUHLFK]XHLQHUVWHLJHQGHQ1DFKIUDJHQDFKPD¼JHVFKQHLGHUWHQ
LQGLYLGXHOOHQ/ÓVXQJHQXQGLQQRYDWLYHQ6HUYLFHSURGXNWHQ'HUDUWLJH'LHQVWOHLVWXQ
 ,QQHUKDOEGHVSULPÁUHQ6HNWRUVVLQGHLQLJH%UDQFKHQZLH]%GHU.RKOHQEHUJEDXHLQHPQRFKVWÁUNHUHQ5ÙFNJDQJ
XQWHUZRUIHQYJOGD]XXQG]X$EELOGXQJGLH7DEHOOH$LP$QKDQJ'DGHUSULPÁUHXQGGHUÓIIHQWOLFKH6HNWRU
DEHUDXVGHQQDFKIROJHQGHQ$QDO\VHQDXVJHVFKORVVHQVLQGZHUGHQGLHVHLQ$EELOGXQJQLFKWEHUÙFNVLFKWLJW
,$%%LEOLRWKHN
'DWHQTXHOOHQXQGGHVNULSWLYH$QDO\VH
JHQZHUGHQYRQGHQJHQDQQWHQ%UDQFKHQKÁXILJXQWHU(LQVDW]YRQKRFKTXDOLIL
]LHUWHP+XPDQNDSLWDOHQWZLFNHOW=XGLHVHUSRVLWLYHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ
WUDJHQGLH)RNXVVLHUXQJDXI.HUQNRPSHWHQ]HQLQGHQSURGX]LHUHQGHQ8QWHUQHKPHQ
XQGGLH1HXRUJDQLVDWLRQYRQ:HUWVFKÓSIXQJVNHWWHQLQHLQ]HOQHQ7HLOEHUHLFKHQGHV
9HUDUEHLWHQGHQ*HZHUEHVPD¼JHEOLFKEHL'LHVJLQJPLWHLQHUXPIDVVHQGHQ$XVOD
JHUXQJYRQ'LHQVWOHLVWXQJVIXQNWLRQHQHLQKHU
'LH$XVODJHUXQJYRQ'LHQVWOHLVWXQJHQGÙUIWHGHPQDFKLQHQJHP=XVDPPHQKDQJ
PLWGHP%HGHXWXQJVYHUOXVWGHVVHNXQGÁUHQ6HNWRUV]XJXQVWHQGHVWHUWLÁUHQ6HNWRUV
VWHKHQ'LH(QWZLFNOXQJGHU=HLWDUEHLWVEUDQFKHGLHXQWHUGHQXQWHUQHKPHQVRULHQ
WLHUWHQ'LHQVWOHLVWXQJHQHUIDVVWLVWELHWHWKLHUIÙUHLQJXWHV%HLVSLHO'LH%HVFKÁIWL
JXQJH[SDQGLHUWHLQGLHVHU%UDQFKH]ZLVFKHQXQGLQ:HVWGHXWVFKODQG
XPXQGLQ2VWGHXWVFKODQGVRJDUXP'LHVWDWLVWLVFKH(UIDVVXQJ
GHU/HLKDUEHLWVSLHJHOWDOOHUGLQJVQLFKWGLHWDWVÁFKOLFKHQ(LQVDW]IHOGHUGHU%HVFKÁI
WLJWHQZLGHUGHQQVLHZHUGHQPHLVWHQVLQ8QWHUQHKPHQGHV9HUDUEHLWHQGHQ*H
ZHUEHVHLQJHVHW]WYJO]%)XFKVE)XFKVF
'HQJUÓ¼WHQ%HVFKÁIWLJXQJVUÙFNJDQJ]ZLVFKHQXQGHUOLWWHQDOWLQ
GXVWULHOOHDUEHLWVLQWHQVLYH%UDQFKHQZLHGDV%HNOHLGXQJVXQG7H[WLOJHZHUEH$XI
 0LW2XWVRXUFLQJNDQQGHV:HLWHUHQGLH9HUODJHUXQJYRQ$UEHLWVSOÁW]HQLQV$XVODQGYHUEXQGHQVHLQ%H]XJQHKPHQG
DXIGLH$XWRPRELOLQGXVWULHVWHOOW.ORGW DEHUIHVWGDVVGLH3URGXNWLRQVYHUODJHUXQJHQQLFKWtZLHYLHOIDFK
EHIÙUFKWHWt]XHLQHP%HVFKÁIWLJXQJVUÙFNJDQJLPKHLPLVFKHQ$XWRPRELOEDXJHIÙKUWKDEHQ
 9RQELVVWLHJGLH=DKOGHU/HLKDUEHLWQHKPHUXQWHUDQGHUHPDXIJUXQGGHUYRUJHQRPPHQHQ'HUHJXOLH
UXQJHQLQGLHVHP%HUHLFKVWDUNDQ)XFKVF'LH¹EHUODVVXQJYRQ$UEHLWVNUÁIWHQ:LUWVFKDIWVJUXSSH
HUUHLFKWHPLWHLQHP$QWHLOYRQ:HVWGHXWVFKODQGE]Z2VWGHXWVFKODQGDQDOOHQ%HVFKÁIWLJWHQ
HLQHQJUÓ¼HUHQ6WHOOHQZHUWDOV]%GDV(UQÁKUXQJVJHZHUEHRGHULQ2VWGHXWVFKODQGGHU0DVFKLQHQEDX
$EELOGXQJ'LH%UDQFKHQPLWGHPKÓFKVWHQXQGJHULQJVWHQ%HVFKÁIWLJWHQZDFKVWXP
LQ9ROO]HLWÁTXLYDOHQWHQLQ'HXWVFKODQGELV

 +Y0ÓEHOQXVZ
/XIWIDKUW

 /HGHUJHZHUEH
'DWHQYHUDUEHLWXQJ

 %DXJHZHUEH
8QWHUQRULHQWLHUWH'LHQVWO

 7H[WLOJHZHUEH
.UHGLWX9HUVKLOIVJHZ

 %HNOHLGXQJVJHZHUEH
)RUVFKXQJX(QWZLFNOXQJ
          
'LH=DKOHQYRUGHQ%H]HLFKQXQJHQVLQGGLH:LUWVFKDIWVDEWHLOXQJHQ
4XHOOH%HVFKÁIWLJXQJVVWDWLVWLNGHU%$HLJHQH%HUHFKQXQJHQ
.DSLWHO
=XVDPPHQKDQJ
JUXQGGHUKRKHQ/RKQNRVWHQIDQGHQLQGLHVHQ%UDQFKHQYLHOIDFK9HUODJHUXQJVSUR
]HVVHLQV$XVODQGVWDWWYJOGD]X*UÓPOLQJ0DWWKHV'DV%DXJHZHUEHPXVVWH
HEHQIDOOVHLQHQ(LQEUXFKKLQQHKPHQ(UYHUOLHILQ2VWGHXWVFKODQGVHLW0LWWHGHUHU
-DKUHEHVRQGHUVGUDVWLVFKYJO%HUOHPDQQ7KXP+HLOHPDQQ:DSSOHU
'LHVZLHJWXPVRVFKZHUHUZHLOGDV%DXJHZHUEHEH]RJHQDXIGLH%HVFKÁIWLJWHQLP
-DKULPPHUQRFKGHQGULWWJUÓ¼WHQ:LUWVFKDIWVEHUHLFKGDUVWHOOW
 =XVDPPHQIDVVXQJ
'HQ*HJHQVWDQGGLHVHV.DSLWHOVELOGHWHQ]XPHLQHQGLH9RUVWHOOXQJGHULQGLHVHU
$UEHLWYHUZHQGHWHQ'DWHQTXHOOHQXQG]XPDQGHUHQGLH%HVFKUHLEXQJGHU%HVFKÁI
WLJXQJVHQWZLFNOXQJ]ZLVFKHQXQGXQWHUUHJLRQDOHQXQGVHNWRUDOHQ*H
VLFKWVSXQNWHQ
'LH%HVFKÁIWLJXQJZLUGLQGLHVHU$UEHLWDQKDQGGHUVR]LDOYHUVLFKHUXQJVSIOLFK
WLJ%HVFKÁIWLJWHQJHPHVVHQGLHIÙUGLH(QWZLFNOXQJLQGHQPDUNWEDVLHUWHQVHNXQ
GÁUHQXQGWHUWLÁUHQ:LUWVFKDIWVEHUHLFKHQHLQH]XYHUOÁVVLJH'DWHQEDVLVGDUVWHOOW
'LH EHLGHQ LQ GHQ QDFKIROJHQGHQ ÓNRQRPHWULVFKHQ8QWHUVXFKXQJHQ YHUZHQGH
WHQ'DWHQTXHOOHQGDV%HWULHEV+LVWRULN3DQHOXQGGDV,$%%HWULHEVSDQHOEDXHQ
HEHQIDOOV DXI %HWULHEHQPLW PLQGHVWHQV HLQHP VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %H
VFKÁIWLJWHQDXI
'LH$QDO\VHGHU%HVFKÁIWLJXQJVHQWZLFNOXQJQDFKVLHGOXQJVVWUXNWXUHOOHQ0HUN
PDOHQ ]HLJW JUR¼H8QWHUVFKLHGH ]ZLVFKHQ $JJORPHUDWLRQVUÁXPHQ YHUVWÁGWHUWHQ
5ÁXPHQXQGOÁQGOLFKHQ5ÁXPHQDXI:ÁKUHQGLQ:HVWGHXWVFKODQGHKHUGLHPLW
WHOYHUGLFKWHWHQ5ÁXPH%HVFKÁIWLJXQJJHZRQQHQKDEHQLVWLQ2VWGHXWVFKODQGHLQ
ZLHGHU HLQVHW]HQGHU 8UEDQLVLHUXQJVSUR]HVV ]X EHREDFKWHQ =XGHP EHVLW]W 2VW
GHXWVFKODQGHLQHQÙEHUSURSRUWLRQDOHQ$QWHLODQOÁQGOLFKHQ5ÁXPHQGLHHLQHQEH
VRQGHUVJUR¼HQ%HVFKÁIWLJXQJVUÙFNJDQJYHU]HLFKQHQ
'LHVHNWRUDOH$QDO\VHZHLVWGHU%UDQFKHQ]XVDPPHQVHW]XQJHLQHU5HJLRQHLQHQ
JUR¼HQ(LQIOXVVDXIGDVUHJLRQDOH%HVFKÁIWLJXQJVZDFKVWXP]X*UXQGVÁW]OLFKYHU
]HLFKQHQ%UDQFKHQGHVWHUWLÁUHQ6HNWRUVHLQHKÓKHUH=XQDKPHGHU%HVFKÁIWLJXQJ
DOV%UDQFKHQGHVSULPÁUHQXQGVHNXQGÁUHQ6HNWRUV$EHUDXFKKLHUWUHWHQIÙU2VW
GHXWVFKODQGVSH]LILVFKH(QWZLFNOXQJHQDXIGLHPLWGHPDQKDOWHQGHQ3UR]HVVGHU
5H,QGXVWULDOLVLHUXQJLQGLHVHP/DQGHVWHLO]XVDPPHQKÁQJHQ
$EVFKOLH¼HQGKDW.DSLWHOJH]HLJWGDVVJUR¼H8QWHUVFKLHGHLQGHU%HVFKÁIWL
JXQJVHQWZLFNOXQJQDFKVLHGOXQJVVWUXNWXUHOOHQXQGVHNWRUDOHQ$VSHNWHQEHVWHKHQ
'LH LQ GHQ GUHL IROJHQGHQ.DSLWHOQ YRUJHVWHOOWHQ ÓNRQRPHWULVFKHQ$QDO\VHQ EH
VFKÁIWLJWHQVLFKGDPLWZLHJUR¼GHU(LQIOXVVGLHVHU&KDUDNWHULVWLNDLVWXQGZHOFKHQ
(UNOÁUXQJVJHKDOWVLHLP=XVDPPHQVSLHOPLWZHLWHUHQUHJLRQVXQGEHWULHEVVSH]LIL
VFKHQ(LQIOXVVJUÓ¼HQEHVLW]HQ

.DSLWHO
 'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP
2VW:HVW9HUJOHLFK
 (LQOHLWXQJ
.DSLWHOKDWVLFKPLWGHU(QWZLFNOXQJGHU1HWWREHVFKÁIWLJXQJEHIDVVW+LQWHUGHU
9HUÁQGHUXQJGHU1HWWREHVFKÁIWLJXQJYHUEHUJHQVLFK MHGRFKDXVJHSUÁJWH%UXWWR
VWUÓPHGLHVLFKDXVGHP$XIXQG$EEDXYRQ%HVFKÁIWLJXQJVYHUKÁOWQLVVHQHUJHEHQ
XQGLP0LWWHOSXQNWGLHVHV.DSLWHOVVWHKHQ
'LH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQLVWLQGHU5HJHOHQJYHU
EXQGHQPLWGHP:DFKVHQRGHU6FKUXPSIHQYRQ8QWHUQHKPHQ'LHVHEHWULHEOLFKHQ
3UR]HVVHEHHLQIOXVVHQVRZRKOGLH%HVFKÁIWLJXQJVPÓJOLFKNHLWHQLQVJHVDPWDOVDXFK
GHUHQ6WUXNWXU%RHUL&UDPHU6REHWUHWHQHWZDQHXJHJUÙQGHWH%HWULHEHGHQ
0DUNWXQGVFKDIIHQQHXH$UEHLWVSOÁW]HZÁKUHQGXQSURILWDEOH%HWULHEHVFKOLH¼HQ
XQGGDPLW]XP9HUOXVWYRQ$UEHLWVSOÁW]HQIÙKUHQ%HVWHKHQGH%HWULHEHEHILQGHQ
VLFK LKUHUVHLWV LQHLQHPNRQWLQXLHUOLFKHQ$QSDVVXQJVSUR]HVV LQ5HDNWLRQDXIGHQ
WHFKQLVFKHQ)RUWVFKULWWGDV:DFKVHQXQG6FKUXPSIHQYRQ0ÁUNWHQXQG9HUÁQGH
UXQJHQ LQ LKUHP:HWWEHZHUEVXPIHOG8QUHQWDEOH$UEHLWVSOÁW]HYHUVFKZLQGHQ LP
=XJH GHV GDPLW HLQKHUJHKHQGHQ 6WUXNWXUZDQGHOV XQGZHUGHQ GXUFK QHXH UHQ
WDEOHUH$UEHLWVSOÁW]HHUVHW]W'LHGHUDUWEHVFKULHEHQH$UEHLWVQDFKIUDJHVHLWHDOVR
GLH EHWULHEOLFKHQ (QWVFKHLGXQJHQ $UEHLWQHKPHU HLQ]XVWHOOHQ RGHU ]X HQWODVVHQ
OÁVVW VLFKPLW GHP.RQ]HSWGHV6WHOOHQXPVFKODJV LP(QJOLVFKHQ e-RE7XUQRYHUq
JHQDQQWGHWDLOOLHUWDQDO\VLHUHQ'HU-RE7XUQRYHUHUIDVVWGHQ8PVFKODJSUR]HVVYRQ
$UEHLWVSOÁW]HQXQGGLHQWDOV0D¼IÙULKUH5HDOORNDWLRQ]ZLVFKHQ%HWULHEHQ(VZXU
GHYRQGHU2(&' LP(PSOR\PHQW2XWORRNHUVWPDOVGHWDLOOLHUWEHVFKULHEHQ
2(&'tXQGKDWVHLWGHPKÁXILJ9HUZHQGXQJJHIXQGHQ
'DVYRUOLHJHQGH.DSLWHONRQ]HQWULHUWVLFKDXIGLHDXVJHSUÁJWHQ8QWHUVFKLHGH]ZL
VFKHQ2VWXQG:HVWGHXWVFKODQGLQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ8Q
WHU9HUZHQGXQJGHV-RE7XUQRYHU$QVDW]HVZLUGDXIJH]HLJWZHOFKH%HVWLPPXQJV
IDNWRUHQYRQ%HGHXWXQJIÙUGHQ$XIXQG$EEDXYRQ$UEHLWVSOÁW]HQLQGHQEHLGHQ
/DQGHVWHLOHQVLQG.DSLWHOVWHOOW]XHUVWGDV.RQ]HSWGHV-RE7XUQRYHUYRUXQGJHKW
QRFKHLQPDO DXIGLH'DWHQEDVLV HLQ ,Q.DSLWHO  HUIROJW HLQHXPIDQJUHLFKHGH
VNULSWLYH$QDO\VHGHV6WHOOHQXPVFKODJVIÙUGLHQHXHQXQGDOWHQ%XQGHVOÁQGHUXQG
]ZDULQVJHVDPWVRZLHQDFK%UDQFKHQXQGQDFK%HWULHEVJUÓ¼HQNODVVHQ,P$QVFKOXVV
 'DV.RQ]HSWZLUGLQ2(&'HUZHLWHUWXQGLP(PSOR\PHQW2XWORRNHUQHXWDXIJHQRPPHQ2(&'
t$XFKGHU6DFKYHUVWÁQGLJHQUDWJUHLIWEHLGHU$QDO\VHGHVGHXWVFKHQ$UEHLWVPDUNWHVDXIGDV
.RQ]HSW GHV -RE7XUQRYHU ]XUÙFN (UVWH GHWDLOOLHUWH'DUVWHOOXQJHQ IÙU'HXWVFKODQG VWDPPHQ YRQ&UDPHU.ROOHU
XQGYRQ%RHUL&UDPHU
 6RZHLWQLFKWDQGHUVYHUPHUNWEDVLHUHQGLH$XVIÙKUXQJHQLQGLHVHP.DSLWHODXI)XFKV:H\K
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
GDUDQXQWHUVXFKWLQ.DSLWHOGLHÓNRQRPHWULVFKH$QDO\VHZHOFKH%HWULHEVXQG
5HJLRQVFKDUDNWHULVWLNDHLQHQ(LQIOXVVDXIGLH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$U
EHLWVSOÁW]HQDXVÙEHQ.DSLWHOVFKOLH¼OLFKIDVVWGLH(UJHEQLVVH]XVDPPHQ
 .RQ]HSWXQG'DWHQJUXQGODJH
 'DUVWHOOXQJGHV.RQ]HSWVXQG'HILQLWLRQHQ
'HU-RE7XUQRYHUZLUGDXVPHKUHUHQ.RPSRQHQWHQEHUHFKQHWGLHGLH(QWVWHKXQJ
XQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQDXIGHU%HWULHEVHEHQHEHVFKUHLEHQXQGLQGHU
QDFKIROJHQGHQ$EELOGXQJGDUJHVWHOOW VLQG'LH%UXWWREHVFKÁIWLJXQJVJHZLQQH
]ZLVFKHQGHQ=HLWSXQNWHQWtXQGW(LQ$EELOGXQJHUJHEHQVLFKDXVGHP%H
VFKÁIWLJXQJV]XZDFKVDGGLHUWÙEHUDOOH%HWULHEHGLH]ZLVFKHQWtXQGWHQWZHGHU
QHXGHQ0DUNWEHWUHWHQ$RGHUH[SDQGLHUHQ%$QDORJGD]XHUJHEHQVLFKGLH
%UXWWREHVFKÁIWLJXQJVYHUOXVWH)DXVGHP9HUOXVWDQ$UEHLWVSOÁW]HQDGGLHUWÙEHU
DOOH%HWULHEHGLHHQWZHGHUVFKUXPSIHQ&RGHUDXVGHP0DUNWDXVVFKHLGHQ'
'LH1HWWREHVFKÁIWLJXQJVHQWZLFNOXQJ]ZLVFKHQWtXQGW - LVWGDQQJOHLFKGHU
'LIIHUHQ]DXVGHU(QWVWHKXQJXQGGHU9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ(t)'HU
-RE7XUQRYHUE]ZGLH$UEHLWVSODW]UHDOORNDWLRQ.EHUHFKQHWVLFKDXVGHU6XPPH
DOOHU*HZLQQHXQG9HUOXVWHLQGHQ%HWULHEHQ]ZLVFKHQWtXQGW
$EELOGXQJ'LH.RPSRQHQWHQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJ
4XHOOH)XFKV:H\K
$1HXJHJUÙQGHWH
%HWULHEH
%([SDQGLHUHQGH
%HWULHEH
%HWULHEHPLWJOHLFK
EOHLEHQGHU%HVFKÁIWLJXQJ
&6FKUXPSIHQGH
%HWULHEH
'6FKOLH¼HQGH
%HWULHEH
+1HWWREHVFKÁIWLJXQJV
HQWZLFNOXQJDXIJUXQG
YRQ9HUÁQGHUXQJHQLQ
EHVWHKHQGHQ%HWULHEHQ
(%UXWWREHVFKÁIWLJXQJV
JHZLQQH
)%UXWWREHVFKÁIWLJXQJV
YHUOXVWH
.-RE7XUQRYHU
%UXWWRJHZLQQH%UXWWRYHUOXVWH
-1HWWREHVFKÁIWLJXQJVHQWZLFNOXQJ
%UXWWRJHZLQQHt%UXWWRYHUOXVWH

6XPPHGHU1HWWRHQWZLFNOXQJHQ
*1HWWREHVFKÁIWLJXQJV
HQWZLFNOXQJDXIJUXQG
YRQ*UÙQGXQJHQXQG
6FKOLH¼XQJHQ
.DSLWHO
.RQ]HSWXQG'DWHQJUXQGODJH
=XEHDFKWHQLVWGDVVGHU-RE7XUQRYHUQXUGHQ7HLOGHU$UEHLWVSODW]PRELOLWÁWHU
IDVVWGHU]ZLVFKHQGHQ%HWULHEHQVWDWWILQGHWH[WHUQH5HDOORNDWLRQ'LHLQQHUEH
WULHEOLFKH$UEHLWVSODW]PRELOLWÁWLQWHUQH5HDOORNDWLRQDOVRGLHVLFKLQQHUKDOEGHU
%HWULHEHYROO]LHKHQGHQ9HUÁQGHUXQJHQZLUGQLFKWEHWUDFKWHW
=XP=ZHFNHLQHU IRUPDOHUHQ'DUVWHOOXQJZLUG LP)ROJHQGHQDXIGLH1RWDWL
RQHQYRQ'DYLV+DOWLZDQJHU t]XUÙFNJHJULIIHQ'LH$Q]DKOGHU
%HVFKÁIWLJWHQLQ%HWULHESXQG%UDQFKHV]XP=HLWSXQNWWVHLDOV(03SVWEH]HLFKQHW
6WJLEWGLH$Q]DKOGHU%HWULHEHPLWHLQHUSRVLWLYHQ$Q]DKODQ%HVFKÁIWLJWHQLQWRGHU
WtZLGHU'DUXQWHUEH]LHKWVLFK6WDXIGLHMHQLJHQ%HWULHEHGLH]ZLVFKHQWtXQGW
HQWZHGHUQHXGHQ0DUNWEHWUHWHQ6W1RGHUH[SDQGLHUHQ6W;9HUDQWZRUWOLFKIÙU
GLH%UXWWREHVFKÁIWLJXQJVYHUOXVWHVLQGGLH%HWULHEH6WZREHL6W&IÙUVFKUXPSIHQGH
XQG6W(IÙUDXVGHP0DUNWDXVWUHWHQGH%HWULHEHVWHKW
)ÙUGLH*HQHULHUXQJYRQ$UEHLWVSOÁW]HQLQ%UDQFKHV]XP=HLWSXQNWWJLOW
 
)ÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQJLOW
 
'LH1HWWRYHUÁQGHUXQJGHUVHNWRUDOHQ%HVFKÁIWLJXQJLVW
 
'LH$UEHLWVSODW]UHDOORNDWLRQOÁVVWVLFKEHVFKUHLEHQDOV
 
'LH6WURPJUÓ¼HQZHUGHQLP)ROJHQGHQDOV5DWHQDXVJHGUÙFNWXQG]XGLHVHP=ZHFN
GXUFKGHQ'XUFKVFKQLWWGHU%HVFKÁIWLJXQJÙEHUGLH=HLWSXQNWHWtXQGWGLYLGLHUW
 
 'LHKLHUYRUJHQRPPHQH%HWUDFKWXQJGHU5HDOORNDWLRQYRQ$UEHLWVSOÁW]HQGDUIGHPQDFKQLFKWPLWGHP.RQ]HSWGHU
5HDOORNDWLRQYRQ$UEHLWVNUÁIWHQ /DERU7XUQRYHUYHUZHFKVHOWZHUGHQ'LH/DERU7XUQRYHU$QDO\VH OÁVVWDQKDQG
GHU%HWUDFKWXQJYRQ(LQVWHOOXQJHQXQG%HHQGLJXQJHQYRQ$UEHLWVYHUKÁOWQLVVHQ5ÙFNVFKOÙVVHÙEHUGLH)OXNWXDWLRQ
DXIGHU3HUVRQDOHEHQH]XYJO'DYLV+DOWLZDQJHU6FKXK2(&'
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
'LH$GGLWLRQYRQ=SVWÙEHUGLHHLQ]HOQHQ%HWULHEHLQQHUKDOEMHGHU%UDQFKHHUJLEWGLH
*UÓ¼HGHU%UDQFKHV=VW
'LH5DWHGHU%UXWWREHVFKÁIWLJXQJVJHZLQQHNDQQQXQDXVJHGUÙFNWZHUGHQDOV
MFVW -&VW=VWZREHLQVW 1VW=VWGLH*UÙQGXQJVUDWHXQG[VW ;VW=VWGLH
([SDQVLRQVUDWHEH]LIIHUQ'LH5DWHGHU%UXWWREHVFKÁIWLJXQJVYHUOXVWH LVWGHPHQW
VSUHFKHQG MGVW -'VW=VW PLW GHU 6FKUXPSIXQJVUDWH FVW &VW=VW XQG GHU
6FKOLH¼XQJVUDWHHVW (VW=VW'LH5DWHGHU$UEHLWVSODW]UHDOORNDWLRQRGHUGHV-RE
7XUQRYHULVWGHILQLHUWDOV MUVW -5VW=VWXQGGLH9HUÁQGHUXQJVUDWHGHU1HWWREH
VFKÁIWLJXQJDOVQHWVW 1(7VW=VW
'DWHQJUXQGODJH
'LHIÙUGLH$QDO\VHYHUZHQGHWHQ'DWHQ]XU=DKOGHU%HWULHEHXQGLKUHU%HVFKÁI
WLJWHQVWDPPHQDXVGHPLQ.DSLWHOYRUJHVWHOOWHQ%HWULHEV+LVWRULN3DQHOGHV
,$%$XIJUXQGGHUVFKRQGLVNXWLHUWHQ¡QGHUXQJHQLQGHU.ODVVLILNDWLRQGHU:LUW
VFKDIWV]ZHLJHILQGHWIÙUGLH$QDO\VHQXUGHU=HLWUDXPYRQELV%HUÙFN
VLFKWLJXQJ
'LH$QDO\VHZLUGRKQHGHQSULPÁUHQXQGGHQÓIIHQWOLFKHQ6HNWRUGXUFKJHIÙKUW
YJOGD]X.DSLWHOXQGXPIDVVWGDPLW%UDQFKHQDXIGHU(EHQHGHU:LUW
VFKDIWVDEWHLOXQJHQDXVGHP3URGX]LHUHQGHQ*HZHUEHXQGGHQ'LHQVWOHLVWXQJHQ
'LH=DKOGHU%HVFKÁIWLJWHQZLUGZLHLQ.DSLWHOLQ9ROO]HLWÁTXLYDOHQWHQHUIDVVW
 'HVNULSWLYH$QDO\VHGHV-RE7XUQRYHU
 'HU-RE7XUQRYHULQ2VWXQG:HVWGHXWVFKODQG
'LH5HDOORNDWLRQYRQ$UEHLWVSOÁW]HQXQGGDPLWHLQKHUJHKHQGGLHJUR¼HQ%UXWWR
EHZHJXQJHQDXIGHP$UEHLWVPDUNWVLQG LQYLHOHQ6WDDWHQ LQÁKQOLFKHU:HLVH]X
EHREDFKWHQ'DV$XVPD¼ZHOFKHVGLH6XPPHDXV%UXWWREHVFKÁIWLJXQJVJHZLQQHQ
XQGYHUOXVWHQDQQLPPW VFKZDQNW ]ZLVFKHQGXUFKVFKQLWWOLFKXQGGHU
JHVDPWHQ%HVFKÁIWLJXQJYJO7DEHOOH$LP$QKDQJ(LQHZHLWHUH$XIJOLHGHUXQJ
YHUGHXWOLFKWGDVVQHXJHJUÙQGHWH%HWULHEHHWZDHLQ'ULWWHODOOHUQHXHQ%HVFKÁIWL
JXQJVYHUKÁOWQLVVHJHQHULHUHQ8QJHIÁKUHLQ9LHUWHODOOHUYHUQLFKWHWHQ$UEHLWVSOÁW]H
JHKW]XODVWHQGHUMHQLJHQ%HWULHEHGLHDXVGHP0DUNWDXVVFKHLGHQ)ROJOLFKVLQG
GLHEHVWHKHQGHQ%HWULHEHIÙUGHQ*UR¼WHLOGHUHLQ]HOEHWULHEOLFKHQ%HVFKÁIWLJXQJV
 %LVZXUGHGLH:6YHUZHQGHWXQGGDQQGXUFKGLH:=DEJHOÓVW'D$QJDEHQDXVGHP-DKUWtEHQÓWLJW
ZHUGHQXPGLH%UDQFKHQXQG5HJLRQV]XJHKÓULJNHLWHLQHVVFKOLH¼HQGHQ%HWULHEHVLP-DKUW]XEHVWLPPHQVWHOOW
GDVHUVWH-DKUGDUGDVIÙUGLH$QDO\VHYHUZHQGHWZHUGHQNDQQ
 %HUÙFNVLFKWLJWVLQGGLH:LUWVFKDIWVDEWHLOXQJHQELVXQGELVYJOGD]X7DEHOOH$LP$QKDQJ
.DSLWHO
'HVNULSWLYH$QDO\VHGHV-RE7XUQRYHU
G\QDPLNYHUDQWZRUWOLFK,P*HJHQVDW]]XGHUKRKHQ'\QDPLNGHU%UXWWREHVFKÁI
WLJXQJIÁOOWLQDOOHQEHWUDFKWHWHQ/ÁQGHUQGLH(QWZLFNOXQJGHU1HWWREHVFKÁIWLJXQJ
YHUJOHLFKVZHLVHJHULQJDXV
,QGHQHKHPDOLJHQPLWWHOXQGRVWHXURSÁLVFKHQ6WDDWVKDQGHOVOÁQGHUQZDU
GLH:LUWVFKDIWGXUFKGHQ=XVDPPHQEUXFKGHVSODQZLUWVFKDIWOLFKHQ6\VWHPVHL
QHPJUDYLHUHQGHQ6FKRFNDXVJHVHW]W'LHVH/ÁQGHUHUOHEWHQLP=XJHGHV7UDQV
IRUPDWLRQVSUR]HVVHV HLQH JUXQGOHJHQGH 1HXVWUXNWXULHUXQJ GHU %HWULHEVODQG
VFKDIW )DJJLR.RQLQJV  $XFK LQ 2VWGHXWVFKODQG IÙKUWH GLH 8PVWHOOXQJ
YRQ GHU 3ODQ DXI GLH0DUNWZLUWVFKDIW ]X HLQHP JUXQGOHJHQGHQ VWUXNWXUHOOHQ
8PEUXFK 'LH JUR¼HQ HKHPDOLJHQ 6WDDWVEHWULHEH ZXUGHQ SULYDWLVLHUW XQG LQ
NOHLQHUH(LQKHLWHQDXIJHJOLHGHUWZDV$QIDQJGHUHU -DKUH]XVHKUKRKHQ
6FKUXPSIXQJVUDWHQ LQGHQEHVWHKHQGHQ%HWULHEHQXQG]XYLHOHQ%HWULHEVVWLOO
OHJXQJHQ IÙKUWH %UL[\  t 'LHVHU 3UR]HVV ÙEWH HLQHQ GRPLQLHUHQ
GHQ(LQIOXVVDXIGDV$XVPD¼GHU1HWWRZLHDXFKGHU%UXWWRHQWZLFNOXQJGHU
$UEHLWVSOÁW]HDXV*OHLFK]HLWLJ VWHOOWH VLFK LQGHQ$QIDQJVMDKUHQGLH6LWXDWLRQ
IÙU*UÙQGXQJHQLQGHQQHXHQ%XQGHVOÁQGHUQUHODWLYJÙQVWLJGDU'HUQRFKJH
ULQJH%HWULHEVEHVDW]VRZLHGLH%HUHLWVWHOOXQJHLQHUXPIDQJUHLFKHQVWDDWOLFKHQ
)ÓUGHUXQJXQWHUVWÙW]WHQGHQ$XIEDXQHXHU%HWULHEH:LH8QWHUVXFKXQJHQYRQ
/HKPDQQXQG%UL[\*URW]]XU*UÙQGXQJVLQWHQVLWÁWXQG]XP¹EHU
OHEHQXQG%HVFKÁIWLJWHQZDFKVWXP]HLJHQZDUHQGLHVH*UÙQGXQJHQ]XGHPDX
¼HURUGHQWOLFK HUIROJUHLFK 'XUFK VLH LVW LQ 2VWGHXWVFKODQG IDVW DXVVFKOLH¼OLFK
GHU$XIEDXQHXHU$UEHLWVSOÁW]HLQGHUHUVWHQ+ÁOIWHGHUHU-DKUHHUIROJWYJO
/HKPDQQ,P9HUJOHLFK]XU6LWXDWLRQLQGHQDOWHQ%XQGHVOÁQGHUQZDUGHU
RVWGHXWVFKH$UEHLWVPDUNWGDKHUGXUFKHLQHVHKUJUR¼H'\QDPLNJHNHQQ]HLFKQHW
XQGGLH -RE7XUQRYHU5DWHHUUHLFKWHDXIJUXQGGHUPDVVLYHQZLUWVFKDIW
OLFKHQ8PZÁO]XQJHQYJO$EELOGXQJ'LHVEHGHXWHWGDVVLQQHUKDOE
QXUHLQHV-DKUHVIDVWMHGHU]ZHLWH$UEHLWVSODW]HUQHXHUWZXUGH
:LH$EELOGXQJZHLWHU]HLJWKDWGLH$UEHLWVSODW]G\QDPLNLQGHQQHXHQ%XQ
GHVOÁQGHUQ LQ GHQ OHW]WHQ -DKUHQ LP =XJH GHU .RQVROLGLHUXQJ GHU %HWULHEVODQG
VFKDIW DEJHQRPPHQ XQG NRQYHUJLHUW JHJHQ GLH +ÓKH GHV ZHVWGHXWVFKHQ 6WHO
OHQXPVFKODJV 7URW] GLHVHU $QJOHLFKXQJ LVW GDV 1LYHDX GHV 6WHOOHQXPVFKODJV LQ
2VWGHXWVFKODQGMHGRFKLPPHUQRFKKÓKHU,P'XUFKVFKQLWWGHU-DKUHYRQELV
ODJGLHVHUXPIDVWHLQ'ULWWHOÙEHUGHP:HUWIÙUGLHDOWHQ/ÁQGHU7DEHOOH
ZHLVWDXFKMHGHUHLQ]HOQHQ.RPSRQHQWHLQGHQQHXHQ%XQGHVOÁQGHUQHLQHQKÓKH
UHQ:HUW]XDOV LQGHQDOWHQ%XQGHVOÁQGHUQ'LH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ
LVW LQ 2VWGHXWVFKODQG XPPHKU DOV  3UR]HQWSXQNWH KÓKHU DOV LQ:HVWGHXWVFK
ODQGZRKLQJHJHQGHU8QWHUVFKLHGEHLGHQ%UXWWREHVFKÁIWLJXQJVJHZLQQHQ
JHJHQÙEHUQLFKW VR VWDUN DXVJHSUÁJW LVW2EZRKO DOVRGLH RVWGHXWVFKHQ
%HWULHEHLQJUÓ¼HUHP8PIDQJQHXH$UEHLWVSOÁW]HDOVGLHZHVWGHXWVFKHQ%HWULHEH
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
JHQHULHUWHQUHLFKWHGLHVNDXPDXVXPGLHGXUFK6FKUXPSIXQJHQXQG6FKOLH¼XQ
JHQYHUQLFKWHWHQ$UEHLWVSOÁW]H]XHUVHW]HQ'HUGDPLWHLQKHUJHKHQGH1HWWRHIIHNW
OLHJWLP%HWUDFKWXQJV]HLWUDXP]ZLVFKHQtXQG
(LQH%HWUDFKWXQJGHUHLQ]HOQHQ.RPSRQHQWHQLQ7DEHOOH]HLJWGDVVQHXJHJUÙQ
GHWHXQGEHVWHKHQGH%HWULHEHLQGHQEHLGHQ/DQGHVWHLOHQLPPHUQRFKHLQHQXQWHU
VFKLHGOLFKHQ%HLWUDJ]XP$XIEDXGHU%HVFKÁIWLJXQJOHLVWHQ1HXJHJUÙQGHWH%H
WULHEHVSLHOHQIÙUGLH*HQHULHUXQJYRQ$UEHLWVSOÁW]HQLQGHQQHXHQ%XQGHVOÁQGHUQ
ZHLWHUKLQ HLQH HWZDVJUÓ¼HUH5ROOH DOV LP IUÙKHUHQ%XQGHVJHELHW'LH8UVDFKHQ
KLHUIÙUVLQGMHGRFKDQGHUHDOVIÙUGHQREHQEHVFKULHEHQHQ*UÙQGXQJVERRP$QIDQJ
GHUHU-DKUHGHQQGLHGLUHNWQDFKGHU9HUHLQLJXQJJÙQVWLJHQ%HGLQJXQJHQIÙU
*UÙQGXQJHQH[LVWLHUWHQEHUHLWV0LWWHGHUHU-DKUHQLFKWPHKU+HXWHOLHJHQGLH
8UVDFKHQIÙUGLHKÓKHUHQ*UÙQGXQJVUDWHQYLHOHKHU LQGHUVFKOHFKWHUHQ$UEHLWV
PDUNWVLWXDWLRQGLH*UÙQGXQJHQDXVGHU1RWKHUDXVIÓUGHUW6WHUQEHUJ%UL[\+XQGW
$EELOGXQJ6WHOOHQXPVFKODJLQ2VWXQG:HVWGHXWVFKODQGVHLW%HJLQQGHUHU-DKUH
$QJDEHQLQ3UR]HQW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             
([SDQVLRQ *UÙQGXQJ 6FKUXPSIXQJ 6FKOLH¼XQJ 1HWWRHQWZLFNOXQJ
              
([SDQVLRQ *UÙQGXQJ 6FKUXPSIXQJ 6FKOLH¼XQJ 1HWWRHQWZLFNOXQJ
4XHOOH)XFKV/XGHZLJ:H\KI
:HVWGHXWVFKODQG
2VWGHXWVFKODQG
.DSLWHO
'HVNULSWLYH$QDO\VHGHV-RE7XUQRYHU
,QVJHVDPWEOHLEHQVHLW0LWWHGHUHU-DKUHVRZRKOGLH¹EHUOHEHQVFKDQFHQ
DOVDXFKGDV:DFKVWXPGHUÙEHUOHEHQGHQ%HWULHEHGHXWOLFKKLQWHUGHPZHVWGHXW
VFKHQ1LYHDX]XUÙFN%UL[\*URW]
7DEHOOH'LH.RPSRQHQWHQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJLPUHJLRQDOHQ9HUJOHLFK
'XUFKVFKQLWWGHU-DKUHELV$QJDEHQLQ3UR]HQW
 2VWGHXWVFKODQG :HVWGHXWVFKODQG
 0: 6WDEZ 0LQ 0D[ 0: 6WDEZ 0LQ 0D[
%UXWWREHVFKÁIWLJXQJV
JHZLQQH
       
*UÙQGXQJVUDWH        
([SDQVLRQVUDWH        
%UXWWREHVFKÁIWLJXQJV
YHUOXVWH
       
6FKUXPSIXQJVUDWH        
6FKOLH¼XQJVUDWH        
-RE7XUQRYHU5DWH        
1HWWREHVFKÁIWLJXQJV
HQWZLFNOXQJ
t  t    t 
       
%UDQFKHQVSH]LILVFKHU-RE7XUQRYHULP9HUJOHLFK
'LHELVKHULJHQ$XVIÙKUXQJHQKDEHQJH]HLJWGDVVKLQVLFKWOLFKGHV%HLWUDJVGHU%HWULH
EH]XP$XIXQG$EEDXGHU%HVFKÁIWLJXQJJUR¼H8QWHUVFKLHGH]ZLVFKHQ2VWXQG
:HVWGHXWVFKODQGH[LVWLHUHQ ,P)ROJHQGHQVROOXQWHUVXFKWZHUGHQREGLHVH'LIIH
UHQ]HQPLW%HVRQGHUKHLWHQLQGHUMHZHLOLJHQ:LUWVFKDIWVVWUXNWXU]XVDPPHQKÁQJHQ
'LH JHVDPWZLUWVFKDIWOLFKH $QDO\VH GHU (QWVWHKXQJ XQG 9HUQLFKWXQJ YRQ$U
EHLWVSOÁW]HQYHUGHFNWHLQHEHWUÁFKWOLFKH9DULDWLRQ]ZLVFKHQGHQHLQ]HOQHQ%UDQ
FKHQGLHDXIYHUVFKLHGHQH8UVDFKHQ]XUÙFNJHIÙKUWZHUGHQNDQQ6ROLH¼VLFKEH
UHLWV LQGHULQ.DSLWHOEHVFKULHEHQHQEUDQFKHQVSH]LILVFKHQ(QWZLFNOXQJGHU
1HWWREHVFKÁIWLJXQJGHU6WUXNWXUZDQGHOKLQ]XZHWWEHZHUEVIÁKLJHQ%UDQFKHQLQ
GHQHQSHU6DOGRQHXH$UEHLWVSOÁW]HHQWVWHKHQHUNHQQHQ$EHUDXFKLQ%UDQFKHQ
GLHQHJDWLYYRP6WUXNWXUZDQGHOEHWURIIHQVLQGXQGHLQHUÙFNOÁXILJH1HWWREHVFKÁI
WLJXQJDXIZHLVHQNÓQQHQEHLQÁKHUHU%HWUDFKWXQJLPPHUQRFKQHXH$UEHLWVSOÁW]H
HQWVWHKHQ6RNDQQEHLVSLHOVZHLVHLQQHUKDOEHLQHUEHVWLPPWHQ%UDQFKHHLQHKRKH
*UÙQGXQJVDNWLYLWÁWKHUUVFKHQGLHDEHUGXUFKHLQHQRFKKÓKHUH6FKUXPSIXQJVUDWH
LQEHVWHKHQGHQ%HWULHEHQÙEHUGHFNWZLUG(VVSULFKWDOVRHLQLJHVGDIÙUVRZRKOGLH
 %HLVSLHOHKLHUIÙUVLQGLQ$EELOGXQJGHUVWDUNH%HVFKÁIWLJXQJVHLQEUXFKLP7H[WLOXQG%HNOHLGXQJVJHZHUEHXQG
GHPHQWJHJHQJHVHW]WGDVNUÁIWLJH:DFKVWXPLQGHU'DWHQYHUDUEHLWXQJ
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
EUDQFKHQH[WHUQHDOVDXFKGLHEUDQFKHQLQWHUQH5HDOORNDWLRQGHU%HVFKÁIWLJXQJHL
QHUQÁKHUHQ$QDO\VH]XXQWHU]LHKHQ'LHEUDQFKHQLQWHUQH5HDOORNDWLRQYRQ$UEHLWV
SOÁW]HQDOVRGLH8PYHUWHLOXQJ]ZLVFKHQGHQ%HWULHEHQ LQQHUKDOEHLQHU%UDQFKH
NDQQGDEHLQXUPLWKLOIHGHV.RQ]HSWVGHV6WHOOHQXPVFKODJVHUIDVVWZHUGHQ
'D HLQH 'DUVWHOOXQJ DOOHU  LQ GHU $QDO\VH EHUÙFNVLFKWLJWHQ %UDQFKHQ ]X
XPIDQJUHLFK ZÁUH EHVFKUÁQNW VLFK GLH QDFKIROJHQGH %HWUDFKWXQJ QXU DXI GLH
%UDQFKHQGLHXQWHUGHQ%UDQFKHQGLHKÓFKVWHQ$QWHLOHDQGHQVR]LDOYHU
VLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQLP%XQGHVJHELHWKDEHQ6LHVLQG]XVDPPHQPLW
GHQ%HVFKÁIWLJWHQDQWHLOHQGLHVLHLQGHQDOWHQXQGQHXHQ%XQGHVOÁQGHUQDXIVLFK
YHUHLQHQLQ7DEHOOH$LP$QKDQJDXIJHIÙKUW
'LH 8QWHUVFKLHGH LP EUDQFKHQVSH]LILVFKHQ -RE7XUQRYHU ]ZLVFKHQ 2VW XQG
:HVWGHXWVFKODQG WUHWHQ EHVRQGHUV SODVWLVFK KHUYRU ZHQQ GLH %HVFKÁIWLJXQJVJH
ZLQQHXQGYHUOXVWHGHUHLQ]HOQHQ%UDQFKHQJUDSKLVFKJHJHQHLQDQGHUDEJHWUDJHQ
ZHUGHQ'LHQDFKIROJHQGH$EELOGXQJZHLVWGLH5DWHQGHU%UXWWREHVFKÁIWLJXQJV
JHZLQQHXQGYHUOXVWHIÙUMHGHGHU%UDQFKHQDXVGLHMHQDFK=XJHKÓULJNHLW]XP
3URGX]LHUHQGHQ *HZHUEH RGHU GHQ 'LHQVWOHLVWXQJHQ VFKZDU] RGHU JUDXPDUNLHUW
VLQG=XUEHVVHUHQ,QWHUSUHWDWLRQVLQG]XVÁW]OLFKGLHGXUFKVFKQLWWOLFKHQ:HUWHGHU
*HZLQQHXQG9HUOXVWHDXV7DEHOOHDOVZDDJUHFKWHXQGVHQNUHFKWH/LQLHQLQGLH
'LDJUDPPHHLQJH]HLFKQHW'LH*UÓ¼HHLQHV.UHLVHVUHSUÁVHQWLHUWGHQ$QWHLOGHUMH
ZHLOLJHQ%UDQFKHDQDOOHQ%HVFKÁIWLJWHQ LQGHU5HJLRQ'LHMHQLJHQ%UDQFKHQGLH
HLQHKRKHLQWHUQH5HDOORNDWLRQGHU%HVFKÁIWLJXQJXQGGDKHUHLQHQKRKHQ6WHOOHQ
XPVFKODJ DXIZHLVHQ OLHJHQ WHQGHQ]LHOO LQ GHQ REHUHQ UHFKWHQ 4XDGUDQWHQ 'HU
6WUXNWXUZDQGHOGHU]ZLVFKHQGHQ%UDQFKHQVWDWWILQGHWOÁVVWVLFKKLQJHJHQDQÙEHU
E]ZXQWHUGXUFKVFKQLWWOLFKHQ%HVFKÁIWLJXQJVJHZLQQHQXQGYHUOXVWHQDEOHVHQ
'DV%DXJHZHUEH:LUWVFKDIWVDEWHLOXQJZHLVWLQGHQQHXHQ%XQGHVOÁQGHUQ
VRZRKOGLHJUÓ¼WHQ%UXWWREHVFKÁIWLJXQJVYHUOXVWHDOVDXFKGHQKÓFKVWHQ6WHOOHQ
XPVFKODJDXI(VXQWHUOLHJWDOVRLQJDQ]EHVRQGHUHP0D¼HGHP6WUXNWXUZDQGHO
]ZLVFKHQGHQ%UDQFKHQ*OHLFK]HLWLJVLQGLP%DXJHZHUEHDEHUVRJDUOHLFKWÙEHU
GXUFKVFKQLWWOLFKH %UXWWREHVFKÁIWLJXQJVJHZLQQH ]X YHU]HLFKQHQ ZDV DXI HLQH
DXVJHSUÁJWH '\QDPLN LQ GHQ %HWULHEHQ GLHVHU %UDQFKH KLQZHLVW 'HXWOLFK ÙEHU
GXUFKVFKQLWWOLFKH%HVFKÁIWLJXQJVJHZLQQHVLQGEHLGHQXQWHUQHKPHQVRULHQWLHUWHQ
'LHQVWOHLVWXQJHQ]XHUNHQQHQGLHYRP6WUXNWXUZDQGHOSURILWLHUHQ'DV*DVW
JHZHUEHZHLVW]ZDUHEHQIDOOVYHUJOHLFKVZHLVHKRKH%UXWWREHVFKÁIWLJXQJVJH
ZLQQHDXVDEHUJOHLFK]HLWLJDXFKKÓKHUH9HUOXVWHDOVGLHXQWHUQHKPHQVRULHQWLHUWHQ
'LHQVWOHLVWXQJHQ'HPHQWVSUHFKHQGKÓKHULVWGLH-RE7XUQRYHU5DWHJH
JHQÙEHU(LQHQ*HJHQVDW]]XGLHVHQ%UDQFKHQVWHOOWGLH+HUVWHOOXQJYRQ
.UDIWZDJHQXQG.UDIWZDJHQWHLOHQGDU+LHUILQGHWHLQHYHUJOHLFKVZHLVHJHULQJH
8PYHUWHLOXQJGHU%HVFKÁIWLJXQJ]ZLVFKHQGHQ%HWULHEHQVWDWWGLHGLHVHU%UDQFKH
DQJHKÓUHQ*OHLFK]HLWLJÙEHUZLHJHQGLH$UEHLWVSODW]JHZLQQH
.DSLWHO
'HVNULSWLYH$QDO\VHGHV-RE7XUQRYHU
:LHVFKRQGHU LQVJHVDPWJHULQJHUH6WHOOHQXPVFKODJLQGHQDOWHQ%XQGHVOÁQGHUQ
YHUPXWHQOÁVVW LVWGHU-RE7XUQRYHUGRUWDXFKLQGHQHLQ]HOQHQ%UDQFKHQZHQL
JHU VWDUNDXVJHSUÁJWDOV LQGHQQHXHQ%XQGHVOÁQGHUQ:HGHUGLH*HZLQQHQRFK
GLH9HUOXVWHYRQ$UEHLWVSOÁW]HQLQQHUKDOEGHU%UDQFKHQHUUHLFKHQGLH'\QDPLNLQ
2VWGHXWVFKODQG$EJHVHKHQYRQGHQ8QWHUVFKLHGHQLQGHU*UÓ¼HQRUGQXQJLQGHU
$EELOGXQJ'LH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQLQDXVJHZÁKOWHQ%UDQFKHQ
'XUFKVFKQLWWGHU-DKUHELV$QJDEHQLQ3UR]HQW
 (UQÁKUXQJVJHZHUEH  (LQ]HOKDQGHO
 &KHPLVFKH,QGXVWULH  *DVWJHZHUEH
 +HUVWYRQ0HWDOOHU]HXJQLVVHQ  /DQGYHUNHKU
 0DVFKLQHQEDX  +LOIVXQG1HEHQWÁWLJNHLWHQIÙUGHQ9HUNHKU
 +HUVWYRQ.UDIWZDJHQXQGWHLOHQ  .UHGLWJHZHUEH
 %DXJHZHUEH  6RQVWLJHXQWHUQHKPHQVRULHQWLHUWH'LHQVWOHLVWXQJHQ
 .I]+DQGHO,QVWDQGKXQG5HSDUDWXUYRQ.I]7DQNVWHOOHQ  ,QWHUHVVHQYHUWUHWXQJHQUHOLJLÓVH9HUHLQLJXQJHQ
 *UR¼KDQGHO 
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:HVWGHXWVFKODQG








 
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,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
$UEHLWVSOÁW]HJHVFKDIIHQXQGYHUQLFKWHWZHUGHQODVVHQVLFKLQVHNWRUDOHU+LQVLFKW
MHGRFKHUVWDXQOLFKH*HPHLQVDPNHLWHQ]ZLVFKHQGHQQHXHQXQGGHQDOWHQ%XQGHV
OÁQGHUQHUNHQQHQ
s 'LH(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ ILQGHW LQ MHGHU%UDQFKH
XQGXQDEKÁQJLJYRQGHU5HJLRQVWDWW
s %UDQFKHQPLWKRKHQ%UXWWREHVFKÁIWLJXQJVJHZLQQHQZHLVHQ LP$OOJHPHLQHQ
KRKH %UXWWREHVFKÁIWLJXQJVYHUOXVWH DXI XQG XPJHNHKUW 'LHVH G\QDPLVFKHQ
%UDQFKHQYHU]HLFKQHQDEHUQLFKWXQEHGLQJWHLQKRKHV:DFKVWXPGHU1HWWR
EHVFKÁIWLJXQJZLHGDV%HLVSLHOGHV%DXJHZHUEHV]HLJW
s 3URGX]LHUHQGHV*HZHUEHXQG'LHQVWOHLVWXQJHQZHLVHQXQWHUVFKLHGOLFKH0XV
WHU LQ GHU %UXWWREHVFKÁIWLJXQJVG\QDPLN DXI ,Q GHU 5HJHO ÙEHUWUHIIHQ GLH
'LHQVWOHLVWXQJVEUDQFKHQGDV3URGX]LHUHQGH*HZHUEH LQ%H]XJDXIGHQ -RE
7XUQRYHUXQGDXFKGDV:DFKVWXPGHU1HWWREHVFKÁIWLJXQJ'DUÙEHUKLQDXVLVW
GLH6WUHXXQJ ]ZLVFKHQGHQHLQ]HOQHQ'LHQVWOHLVWXQJVEUDQFKHQKÓKHU DOV LP
3URGX]LHUHQGHQ*HZHUEH
s =XPHLVWVLQGLQ%UDQFKHQPLWKRKHQ%UXWWREHVFKÁIWLJXQJVJHZLQQHQGLH*UÙQ
GXQJVUDWHQUHODWLYKRFKXQGLQ%UDQFKHQPLWKRKHQ%UXWWREHVFKÁIWLJXQJVYHU
OXVWHQGLH6FKOLH¼XQJVUDWHQ'LHVLVWEHLVSLHOVZHLVHLP*DVWJHZHUEHGHU)DOO
s 'LH HLQ]HOQHQ%UDQFKHQZHLVHQ NDXP2VW:HVW8QWHUVFKLHGHEH]ÙJOLFKGHV
%HLWUDJHVGHU*UÙQGXQJHQXQG6FKOLH¼XQJHQ]XP$XIEDXE]Z]XP$EEDXGHU
%HVFKÁIWLJXQJDXI
'LH¡KQOLFKNHLWHQ LQGHQ%UXWWREHVFKÁIWLJXQJVVWUÓPHQDXIGHU%UDQFKHQHEHQH
ZHUGHQGXUFKGLHKRKHQ.RUUHODWLRQHQGHUHLQ]HOQHQ.RPSRQHQWHQGHV-RE7XUQ
RYHU]ZLVFKHQ2VWXQG:HVWGHXWVFKODQGEHVWÁWLJWYJO7DEHOOH'HU.RUUH
ODWLRQVNRHIIL]LHQWIÙUGLHEUDQFKHQÙEHUJUHLIHQGHQ%UXWWREHVFKÁIWLJXQJVJHZLQQH
YHUOXVWH ]ZLVFKHQ GHQ DOWHQ XQG QHXHQ %XQGHVOÁQGHUQ HUUHLFKW HLQHQ:HUW
YRQ   'LHV EHGHXWHW GDVV %UDQFKHQPLW HLQHPKRKHQ QLHGULJHQ
-RE7XUQRYHULQ:HVWGHXWVFKODQGHEHQIDOOVHLQHQKRKHQQLHGULJHQ-RE7XUQRYHU
LQ2VWGHXWVFKODQGDXIZHLVHQ'DKHU LVW]XYHUPXWHQGDVVXQDEKÁQJLJYRQGHU
5HJLRQ JUXQGOHJHQGH EUDQFKHQVSH]LILVFKH RGHU WHFKQRORJLVFKH &KDUDNWHULVWLND
ZLUNHQPÙVVHQGLHGLHVHUHJLRQVÙEHUJUHLIHQGHQ0XVWHUSUÁJHQ
 :LH%DOGZLQ'XQQH+DOWLZDQJHUDQPHUNHQGÙUIWHQGLHEHLGHQ5HJLRQHQXQWHUVFKLHGOLFKH0XVWHUDXIZHL
VHQZHQQSULPÁUGLH0DUNWVWUXNWXURGHULQVWLWXWLRQHOOH8QWHUVFKLHGHZLUNHQ)ÙUGDV:LUNHQEUDQFKHQVSH]LILVFKHU
&KDUDNWHULVWLNDVSUHFKHQDXFKGLH¡KQOLFKNHLWHQGLHGHUEUDQFKHQVSH]LILVFKH-RE7XUQRYHULQGHQ2(&'6WDDWHQ
DXIZHLVW2(&'t
.DSLWHO
'HVNULSWLYH$QDO\VHGHV-RE7XUQRYHU
7DEHOOH%UDQFKHQÙEHUJUHLIHQGH.RUUHODWLRQVNRHIIL]LHQWHQ]ZLVFKHQGHQRVWXQG
ZHVWGHXWVFKHQ%UXWWREHVFKÁIWLJXQJVVWUÓPHQ
 .RUUHODWLRQVNRHIIL]LHQW
%UXWWREHVFKÁIWLJXQJVJHZLQQH 
*UÙQGXQJVUDWH 
([SDQVLRQVUDWH 
%UXWWREHVFKÁIWLJXQJVYHUOXVWH 
6FKUXPSIXQJVUDWH 
6FKOLH¼XQJVUDWH 
-RE7XUQRYHU5DWH 
1HWWRHIIHNW 
EH]HLFKQHWGLH6LJQLILNDQ]]XP3UR]HQW1LYHDX
-RE7XUQRYHUQDFKGHU%HWULHEVJUÓ¼H
$EJHVHKHQ YRQGHQ HEHQGDUJHVWHOOWHQGHXWOLFKHQ8QWHUVFKLHGHQ LP6WHOOHQXP
VFKODJ QDFK HLQ]HOQHQ %UDQFKHQ H[LVWLHUHQ DXFK JUXQGVÁW]OLFK 'LIIHUHQ]HQ LP
-RE7XUQRYHUQDFKGHU*UÓ¼HGHUHLQ]HOQHQ%HWULHEH:LH'DYLV+DOWLZDQJHU6FKXK
 t IÙU GLH 86$ XQG &UDPHU.ROOHU  VRZLH:DJQHU  IÙU
'HXWVFKODQGEHULFKWHQLVWGHU6WHOOHQXPVFKODJLQGHQNOHLQHQ%HWULHEHQDPJUÓ¼
WHQXQGYHUULQJHUWVLFKPLW]XQHKPHQGHU%HWULHEVJUÓ¼H
%HLGHU%LOGXQJYRQ%HWULHEVJUÓ¼HQNODVVHQWUHWHQ]ZHL3UREOHPHDXIGLH'D
YLV+DOWLZDQJHU6FKXKtDXVIÙKUOLFKWKHPDWLVLHUHQ6LHUHVXOWLHUHQDXV
GHU(LQWHLOXQJGHU%HWULHEHLQ*UÓ¼HQNODVVHQ]XHLQHPEHVWLPPWHQ=HLWSXQNWeVL]H
GLVWULEXWLRQIDOODF\qXQGDXVWUDQVLWRULVFKHQ6FKZDQNXQJHQLQGHU=DKOGHU%HVFKÁI
WLJWHQGLH]XHLQHP:HFKVHOQGHU*UÓ¼HQNODVVHQIÙKUHQeUHJUHVVLRQWRWKHPHDQ
ELDVqRGHUeUHJUHVVLRQIDOODF\q:HUGHQGLHVHEHLGHQ$VSHNWHQLFKWEHUÙFNVLFKWLJW
NDQQHV]XYHU]HUUWHQ(UJHEQLVVHQNRPPHQ(LQ%HLVSLHOLQGHPGLH%HWULHEHMHGHV
-DKUQHXQDFKLKUHUDNWXHOOHQ*UÓ¼HLQ%HWULHEVJUÓ¼HQNODVVHQHLQJUXSSLHUWZHUGHQ
VROOGLHVH6DFKYHUKDOWHYHUDQVFKDXOLFKHQ
(VZHUGHQ]ZHL%HWULHEHEHWUDFKWHWYRQGHQHQ%HWULHE$]XGHQNOHLQHQ%H
WULHEHQPLWELV]XYLHU%HVFKÁIWLJWHQXQG%HWULHE%]XU.ODVVHPLWIÙQIELVQHXQ
%HVFKÁIWLJWHQJHKÓUW(QGHGHV$XVJDQJVMDKUHVWtKDW%HWULHE$YLHU%HVFKÁIWLJWH
XQGZÁFKVWELV]XP-DKUWXPGUHLDXIVLHEHQ%HVFKÁIWLJWHZDVHLQHP:DFKVWXP
YRQHQWVSULFKW'LH=DKOGHU%HVFKÁIWLJWHQLPJUÓ¼HUHQ%HWULHE%VFKUXPSIW
KLQJHJHQYRQDFKWDXIYLHU%HVFKÁIWLJWH%HWULHE%YHU]HLFKQHWDOVRHLQHQ9HUOXVWLQ
+ÓKHYRQ(VVHLQXQDQJHQRPPHQGDVVHVVLFKXPWUDQVLWRULVFKH6FKZDQ
NXQJHQKDQGHOWXQGGLH%HVFKÁIWLJWHQ]DKOLQEHLGHQ%HWULHEHQLP-DKUWZLHGHU
LKUH XUVSUÙQJOLFKH+ÓKH DXV GHP -DKU Wt HUUHLFKW 'DGXUFK YHU]HLFKQHW GHU LQ
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
-DKUWQXQPHKUDOVJUR¼HLQJUXSSLHUWH%HWULHE$HLQHQ5ÙFNJDQJYRQXQGGHU
LQ-DKUWDOVNOHLQJHOWHQGH%HWULHE%HLQHQ=XZDFKVYRQ%HWUDFKWHWPDQ
QXQGLH9HUÁQGHUXQJVUDWHQÙEHUGLHVHEHLGHQ-DKUHQDFK%HWULHEVJUÓ¼HQNODVVHQ
GDQQVLQGGLHNOHLQHQ%HWULHEHXPXQGXPJHZDFKVHQZÁKUHQGGLH
JUR¼HQ%HWULHEHXPXQGXPVFKUXPSIWHQREZRKOEHLGH%HWULHEHLQWt
XQGWGLHJOHLFKH$Q]DKODQ%HVFKÁIWLJWHQDXIZHLVHQ
'LHJUR¼H5HOHYDQ]GHUeVL]HGLVWULEXWLRQIDOODF\qXQGeUHJUHVVLRQIDOODF\qVRZLH
GLH9RUVFKOÁJHYRQ'DYLV+DOWLZDQJHU6FKXK]XP8PJDQJPLWLKQHQKDEHQ
]XDXVIÙKUOLFKHQ'LVNXVVLRQHQJHIÙKUWYJOGD]X]%'DYLGVVRQ/LQGPDUN2ORIVVRQ
,Q¹EHUHLQVWLPPXQJPLWGHQ5HVXOWDWHQYRQ%RHUL&UDPHUXQG:DJQHU
HUJLEWVLFKIÙUGLHLQGLHVHP.DSLWHOGXUFKJHIÙKUWH$QDO\VHHLQVWDELOHU=XVDP
PHQKDQJIÙUGLHGHXWVFKHQ%HWULHEHZDVGLH5HOHYDQ]GHUeVL]HGLVWULEXWLRQIDOODF\q
EHJUHQ]HQGÙUIWH(LQH0LJUDWLRQGHU%HWULHEH]ZLVFKHQ%HWULHEVJUÓ¼HQNODVVHQ LVW
KDXSWVÁFKOLFKIÙUGLHGUHLNOHLQVWHQ*UÓ¼HQNODVVHQHUVLFKWOLFKXQGGLH:DKUVFKHLQ
OLFKNHLWGHV:HFKVHOQVHUUHLFKWPD[LPDOYJO7DEHOOH$LP$QKDQJ
7URW]GHPHUIROJW LP:HLWHUHQGLH2ULHQWLHUXQJDQGHU9RUJHKHQVZHLVHDQGH
UHUHPSLULVFKHU6WXGLHQGLHYHUVFKLHGHQH.RUUHNWXUPHFKDQLVPHQYHUZHQGHWKDEHQ
:DJQHU%DOGZLQ3LFRW'LH%HUHFKQXQJGHU%HWULHEVJUÓ¼HZLUGDQ
KDQGYRQ]ZHLYHUVFKLHGHQHQ9HUIDKUHQGXUFKJHIÙKUW
 'LHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HÙEHUGLH-DKUHWXQGWtZLHLQ*OHLFKXQJ
 EHVFKULHEHQZLUG DOV GLH DNWXHOOH %HWULHEVJUÓ¼H EH]HLFKQHW )DOOV GLH
PHLVWHQGHUNXU]IULVWLJHQ6FKZDQNXQJHQLQGHU%HWULHEVJUÓ¼HLQQHUKDOEYRQ
]ZHL-DKUHQZLHGHUDXVJHJOLFKHQVHLQVROOWHQWUÁJWGLHVHV0D¼GDIÙU5HFK
QXQJ
 'LHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H HUJLEW VLFKDXVGHUJHZLFKWHWHQGXUFK
VFKQLWWOLFKHQ$Q]DKOGHU%HVFKÁIWLJWHQEHUHFKQHWÙEHUDOOH%HREDFKWXQJHQIÙU
GHQHLQ]HOQHQ%HWULHEÙEHUGHQJHVDPWHQEHWUDFKWHWHQ=HLWUDXPYJO'DYLV
+DOWLZDQJHU6FKXK
 
=tSVZLUGGDQQHQWVSUHFKHQGGHUMHZHLOLJHQ%HWULHEVJUÓ¼HQNODVVHDJJUHJLHUW
7DEHOOHZHLVWGLH9HUÁQGHUXQJGHU1HWWREHVFKÁIWLJXQJXQGGLH-RE7XUQRYHU
5DWHQDFKGHQ]ZHLEHVFKULHEHQHQ0HVVYHUIDKUHQXQGQHXQ%HWULHEVJUÓ¼HQNODVVHQ
DXV'LH*UÓ¼HQNODVVHQVLQGIÙUGLH%HWULHEHPLWZHQLJHUDOV%HVFKÁIWLJWHQVHKU
HQJJHKDOWHQXPGHU'RPLQDQ]GHUNOHLQHUHQ%HWULHEH LQ2VWGHXWVFKODQG5HFK
QXQJ]XWUDJHQYJO7DEHOOH$LP$QKDQJ
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
7DEHOOH%UXWWREHVFKÁIWLJXQJVVWUÓPHQDFKGHU%HWULHEVJUÓ¼H
 2VWGHXWVFKODQG :HVWGHXWVFKODQG
*UÓ¼HQPD¼ $NWXHOO 'XUFKVFKQLWW $NWXHOO 'XUFKVFKQLWW
*UÓ¼HQNODVVH QHWVW MUVW QHWVW MUVW QHWVW MUVW QHWVW MUVW
 t  t  t  t 
t t  t     
t        
t        
t        
t        
t        
t        
!        
$QDORJ]XGHQ(UJHEQLVVHQYRQ&UDPHU.ROOHUXQG:DJQHUVLQGVR
ZRKOGLH9HUÁQGHUXQJGHU1HWWREHVFKÁIWLJXQJDOVDXFKGHU-RE7XUQRYHUIÙU%H
WULHEHPLWZHQLJHU DOV IÙQI%HVFKÁIWLJWHQ DPKÓFKVWHQXQG YHUULQJHUQ VLFKPLW
]XQHKPHQGHU%HWULHEVJUÓ¼HYJOGD]XDXFK6FKLQGHOH:H\K(LQSRVLWLYHU
1HWWRHIIHNWZLUGIÙURVWGHXWVFKH%HWULHEHPLWPHKUDOV]HKQ%HVFKÁIWLJWHQXQGIÙU
ZHVWGHXWVFKH%HWULHEHPLWPHKUDOVIÙQI%HVFKÁIWLJWHQVLFKWEDU'LH(QWZLFNOXQJ
GHU1HWWREHVFKÁIWLJXQJ LVW LQ:HVWGHXWVFKODQG JUÓ¼HU IÙU GLH NOHLQHUHQ %HWULH
EHPLWELV]X%HVFKÁIWLJWHQXQGIÙUGLHJUÓ¼WHQ%HWULHEHZRKLQJHJHQLQGHQ
QHXHQ%XQGHVOÁQGHUQGLHPLWWOHUHQXQGJUÓ¼HUHQ%HWULHEHYHUJOHLFKVZHLVHEHVVHU
DEVFKQHLGHQ'DDEHULQ2VWGHXWVFKODQGGLHNOHLQHUHQ%HWULHEHYRUKHUUVFKHQNDQQ
GLHVHUYHUJOHLFKVZHLVHJUÓ¼HUHSRVLWLYH1HWWR]XZDFKVLQGHQPLWWOHUHQXQGJUÓ¼H
UHQ%HWULHEHQGLHVFKZÁFKHUH'\QDPLNGHUNOHLQHUHQ%HWULHEHQLFKWNRPSHQVLHUHQ
'LHVH(UJHEQLVVHJHOWHQXQDEKÁQJLJYRPYHUZHQGHWHQ0HVVNRQ]HSW
 ³NRQRPHWULVFKH$QDO\VH
'LHPHLVWHQ6WXGLHQGLHVLFKPLWGHP-RE7XUQRYHUEHVFKÁIWLJHQEHVFKUÁQNHQVLFK
DXIGHVNULSWLYH$XVIÙKUXQJHQ$QDO\VHQGLHPLWWHOVPXOWLYDULDWHU9HUIDKUHQPHK
UHUHPÓJOLFKH'HWHUPLQDQWHQGHV-RE7XUQRYHUXQGVHLQHU.RPSRQHQWHQJOHLFK
]HLWLJDXILKUHQ(LQIOXVVKLQTXDQWLIL]LHUHQVLQGKLQJHJHQVHOWHQ=XQHQQHQVLQG
GLH8QWHUVXFKXQJHQYRQ&RQWLQLXD%DOGZLQ'XQQH+DOWLZDQJHU
'DYLV+DOWLZDQJHUVRZLH6WLJOEDXHUXDZREHLQXULQGHUOHW]WJH
 'HU(LQIOXVVGHU%HWULHEVJUÓ¼HDXIGDVEHWULHEOLFKH%HVFKÁIWLJXQJV:DFKVWXPLVW*HJHQVWDQGHLQHU9LHO]DKODQ
HPSLULVFKHQ6WXGLHQGLH]XWHLOZHLVHVLFKZLGHUVSUHFKHQGHQ(UJHEQLVVHQJHODQJHQ9JOGD]X]%0DQVILHOG
6XWWRQ(YDQVE&DYHV+DUWRGHU&RDG
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
QDQQWHQ6WXGLHGDVNRQ]HSWLRQHOOH9RUJHKHQXQGGLH(UJHEQLVVHDXVIÙKUOLFKHUGLV
NXWLHUWZHUGHQ&RQWLQLXDIÙKUHQ9DULDQ]DQDO\VHQGXUFKXP*UÙQGXQJHQ
6FKOLH¼XQJHQ([SDQVLRQHQXQG6FKUXPSIXQJHQ]XHUNOÁUHQ6LH]HLJHQGDVVPLW
]XQHKPHQGHU%HWULHEVJUÓ¼HGHU-RE7XUQRYHUDEQLPPWXQGJUR¼HVHNWRUDOHXQG
UHJLRQDOH8QWHUVFKLHGHH[LVWLHUHQ6WLJOEDXHUXDUHJUHVVLHUHQVWUXNWXUHOOH
0HUNPDOHGHU%HWULHEHDXIHLQ]HOQH.RPSRQHQWHQGHV6WHOOHQXPVFKODJVLQ³VWHU
UHLFKIÙUGHQ=HLWUDXPYRQELV,KUH(UJHEQLVVHZHLVHQDXIGLH%HWULHEV
JUÓ¼HXQGGDV$OWHUDOVZHVHQWOLFKH%HVWLPPXQJVIDNWRUHQKLQ'HPJHJHQÙEHUVLQG
GLH%UDQFKHQ]XJHKÓULJNHLWGHU%HWULHEHVRZLHUHJLRQDOH&KDUDNWHULVWLNDHKHUYRQ
XQWHUJHRUGQHWHU%HGHXWXQJ
'LHQDFKIROJHQGGXUFKJHIÙKUWH5HJUHVVLRQVDQDO\VH]XGHQ'HWHUPLQDQWHQGHU
EHWULHEOLFKHQ %HVFKÁIWLJXQJVG\QDPLN HUIROJW LQ $QOHKQXQJ DQ 6WLJOEDXHU XD
 +LHUIÙUZHUGHQ GLH 'DWHQ IÙU GLH EHWUDFKWHWHQ VHFKV -DKUH QDFK QHXHQ
:HVW XQG DOWHQ 2VW %XQGHVOÁQGHUQ VHFKV %HWULHEVJUÓ¼HQNODVVHQ *U QHXQ
$OWHUVJUÓ¼HQNODVVHQ $OW  %UDQFKHQ %U VRZLH QHXQ VLHGOXQJVVWUXNWXUHOOHQ
.UHLVW\SHQ.UW\S]XVDPPHQJHIDVVW'HUGHUDUWJHELOGHWH'DWHQVDW]EHVWHKWDXV
LQVJHVDPW=HOOHQ)ÙUMHGH=HOOHLJHQVFKDIWZHUGHQ'XPPLHV'JHELOGHW
XQGDXIGLH5DWHQGHU%UXWWREHVFKÁIWLJXQJVJHZLQQHXQGYHUOXVWHUHJUHVVLHUW)ÙU
MHGH.DWHJRULHHUIROJWGDQQGLH:DKOHLQHU%DVLVEHLGHU%HWULHEVJUÓ¼HVLQGGDV
]%%HWULHEHPLWELV%HVFKÁIWLJWHQGLHDOV9HUJOHLFKVPD¼VWDEIÙUGLHÙEUL
JHQ0HUNPDOHLQQHUKDOEGHUMHZHLOLJHQ.DWHJRULHGLHQW
8PJHQDXHUKHUDXV]XDUEHLWHQREGLH.RPELQDWLRQ]ZHLHUHUNOÁUHQGHU9DULDEOHQ
]%GHU*UÓ¼HXQGGHV$OWHUVHLQHQ]XVÁW]OLFKHQ(LQIOXVVDXIGLH*HZLQQHXQG9HU
OXVWHYRQ$UEHLWVSOÁW]HQDXVÙEWZHUGHQ,QWHUDNWLRQVGXPPLHV,'LQGDV0RGHOOPLW
DXIJHQRPPHQ6LHPRGHOOLHUHQGLHPÓJOLFKHQ,QWHUDNWLRQVHIIHNWH]ZLVFKHQGHQHLQ
]HOQHQHUNOÁUHQGHQ9DULDEOHQ'DPLWGLHKRKH$Q]DKODQPÓJOLFKHQ.RPELQDWLRQHQ
GHUHUNOÁUHQGHQ9DULDEOHQDXIHLQHPPRGHUDWHQ1LYHDXYHUEOHLEWZHUGHQGLH=HOO
FKDUDNWHULVWLNDIÙUGLH%HUHFKQXQJXQG6FKÁW]XQJGHU,QWHUDNWLRQVHIIHNWHUHGX]LHUW
$XV VWDWLVWLVFKHQ*UÙQGHQZHUGHQGLH%HREDFKWXQJHQPLWGHUGXUFKVFKQLWW
OLFKHQ %HVFKÁIWLJXQJ ÙEHU Wt XQG W JHZLFKWHW 8P IÙU HYHQWXHOO YHUEOHLEHQGH
+HWHURVNHGDVWLH ]X NRQWUROOLHUHQ HUIROJW GLH %HUHFKQXQJ NRQVLVWHQWHU 6WDQGDUG
IHKOHUPLWGHU+XEHU:KLWH0HWKRGHYJO*UHHQHt'LH6FKÁW]
JOHLFKXQJZHLVW GLH IROJHQGH )RUPDXIXQGZLUG IÙU:HVWXQG2VWGHXWVFKODQG
VHSDUDWJHVFKÁW]W
 9HUJOHLFKHGD]XDXFK7DEHOOHLQ.DSLWHO
 %HWULHEHPLWELV%HVFKÁIWLJWHQZHUGHQDOVNOHLQHLQJHVWXIW%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQDOVJUR¼
%HWULHEHVLQGMXQJZHQQVLHELV]XIÙQI-DKUHDOWVLQGDQVRQVWHQVLQGVLHDOW'LH%UDQFKHQZHUGHQ]X3URGX]LH
UHQGHP*HZHUEHXQG]X'LHQVWOHLVWXQJHQ]XVDPPHQJHIDVVW'LHQHXQVLHGOXQJVVWUXNWXUHOOHQ.UHLVW\SHQZHUGHQ
DXIGUHL.HUQUHJLRQW\SHQUHGX]LHUW
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
 
\UHSUÁVHQWLHUWGDEHLGLH%UXWWREHVFKÁIWLJXQJVJHZLQQHE]ZYHUOXVWH=XU0LQL
PLHUXQJYRQ(QGRJHQLWÁWZHUGHQGHV:HLWHUHQGLHHLQIDFK]HLWYHU]ÓJHUWHQ:HU
WHGHUH[RJHQHQ9DULDEOHQDQVWDWWGHUNRQWHPSRUÁUHQ:HUWHYHUZHQGHW'DGLH
:DKUVFKHLQOLFKNHLW GHU0LJUDWLRQ ]ZLVFKHQ %HWULHEVJUÓ¼HQNODVVHQ LQ GHQ GUHL
NOHLQVWHQ.ODVVHQDPKÓFKVWHQLVWXQGXPGLH(UJHEQLVVHPLWGHQHQYRQ6WLJO
EDXHUXD ]XYHUJOHLFKHQ VLQG LQGHU6FKÁW]XQJ%HWULHEHPLWZHQLJHU
DOV%HVFKÁIWLJWHQQLFKWHQWKDOWHQ'LHVH5HVWULNWLRQHQXQGGLH7DWVDFKHGDVV
DXIGLHVHUGLVDJJUHJLHUWHQ(EHQHYLHOH=HOOHQQLFKWEHVHW]WVLQGIÙKUHQ]XHLQHU
YHUEOHLEHQGHQ$Q]DKOYRQ%HREDFKWXQJHQ
'LHQDFKIROJHQGH7DEHOOHSUÁVHQWLHUWGLH(UJHEQLVVHGHUPLWGHUGXUFK
VFKQLWWOLFKHQ%HVFKÁIWLJXQJJHZLFKWHWHQ5HJUHVVLRQHQ8PHLQHEHVVHUH¹EHU
VLFKWOLFKNHLW]XJHZÁKUOHLVWHQVLQGQXUGLHEHVFKÁIWLJXQJVVWÁUNVWHQ%UDQFKHQ
GDUJHVWHOOW'LHJHVFKÁW]WHQ:HUWHGHU.RHIIL]LHQWHQVLQGKLHUEHLDOVSUR]HQWXDOH
$EZHLFKXQJHQYRQGHUMHZHLOLJHQ%DVLV]XLQWHUSUHWLHUHQ
:LHHVDXFK6WLJOEDXHUX D  IÙU³VWHUUHLFKDXIJH]HLJWKDEHQ VSLH
OHQ GLH EHLGHQ %HWULHEVFKDUDNWHULVWLND *UÓ¼H XQG $OWHU HLQH ]HQWUDOH 5ROOH IÙU
GDV$XVPD¼GHU(QWVWHKXQJXQG9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQYJOGD]XDXFK
(YDQVD-HJUÓ¼HUHLQ%HWULHEGHVWRJHULQJHULVWGHU6WHOOHQXPVFKODJ'LHV
JLOWIÙUEHLGH5HJLRQHQ'HXWVFKODQGV6ROLHJHQLQ2VWGHXWVFKODQGGLH%UXWWREH
VFKÁIWLJXQJVYHUOXVWHLQJUR¼HQ%HWULHEHQPLWPHKUDOV%HVFKÁIWLJWHQXP
 3UR]HQWSXQNWH XQWHU GHQMHQLJHQ GHU NOHLQHUHQ %HWULHEHPLW  ELV %H
VFKÁIWLJWHQ,QGHQDOWHQ%XQGHVOÁQGHUQEHVLW]HQGLHJUÓ¼WHQ%HWULHEHHEHQIDOOV
GLHJHULQJVWHQ9HUOXVWUDWHQDEHUGLH.RHIIL]LHQWHQVLQGQLFKWVRKRFKZLHIÙUGLH
QHXHQ/ÁQGHU$XIGHU6HLWHGHU%HVFKÁIWLJXQJVJHZLQQHZLUGVROFKHLQHLQGHX
WLJHV0XVWHUQLFKWHUVLFKWOLFK ,QVEHVRQGHUHHUUHLFKHQGLH.RHIIL]LHQWHQIÙUGLH
RVWGHXWVFKHQ %HWULHEHPLW  ELV  %HVFKÁIWLJWHQ ÁKQOLFK KRKH:HUWH ZLH
GLH5HIHUHQ]JUXSSHGHUNOHLQHQ%HWULHEH6LJQLILNDQWJHULQJHUH5DWHQGHU%UXWWR
EHVFKÁIWLJXQJVJHZLQQH LQ JUÓ¼HUHQ %HWULHEHQ NRPPHQ QXU IÙU :HVWGHXWVFK
ODQG ]XP9RUVFKHLQ &RQWLQL5HYHOOL  XQG 6WLJOEDXHU X D  IÙKUHQ
PHKUHUH*UÙQGHIÙUGHQJHULQJHUHQ6WHOOHQXPVFKODJLQJUÓ¼HUHQ%HWULHEHQDQ
*UXQGVÁW]OLFKKDEHQGLHVHPHKU3URGXNWOLQLHQXQGPHKUHUH$EVDW]JHELHWHZDV
VLHJHJHQEUDQFKHQVSH]LILVFKH6FKRFNVYHUJOHLFKVZHLVHLPPXQPDFKW=XVÁW]OLFK
JHZLQQHQEHWULHEVLQWHUQH$UEHLWVPÁUNWHDXIGHQHQRIIHQH6WHOOHQHKHUDXVGHP
EHWULHEVLQWHUQHQ6WHOOHQSRRODOVGXUFKH[WHUQH%HZHUEHUEHVHW]WZHUGHQDQ%H
GHXWXQJ
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
7DEHOOH*HZLFKWHWH5HJUHVVLRQVHUJHEQLVVHIÙU:HVWXQG2VWGHXWVFKODQG
 %HVFKÁIWLJXQJVJHZLQQH %HVFKÁIWLJXQJVYHUOXVWH
 :HVW 2VW :HVW 2VW
'XUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H%DVLV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%HVFKÁIWLJWH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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX   
.6EH]HLFKQHW.HUQVWÁGWH+.+RFKYHUGLFKWHWH.UHLVH9.9HUGLFKWHWH.UHLVHXQG
/./ÁQGOLFKH.UHLVH,Q2VWGHXWVFKODQGH[LVWLHUHQNHLQH+.LQ$JJORPHUDWLRQVUÁXPHQ
'DV$OWHUHLQHV%HWULHEHVÙEWHLQHQVHKUVWDUNHQ(LQIOXVVDXIGLH*HQHULHUXQJYRQ
$UEHLWVSOÁW]HQ DXV:HVWGHXWVFKH%HWULHEH GLH ÁOWHU DOV IÙQI -DKUH VLQGZHLVHQ
%UXWWREHVFKÁIWLJXQJVJHZLQQHDXIGLHXP3UR]HQWSXQNWHXQWHUKDOEGHUHUHLQ
MÁKULJHU%HWULHEHOLHJHQ'LHVHV9HUKÁOWQLV LVWIÙUGLHRVWGHXWVFKHQ%HWULHEHQRFK
DXVJHSUÁJWHU (UVWDXQOLFKHUZHLVH XQWHUOLHJW GLH 9HUQLFKWXQJ YRQ $UEHLWVSOÁW]HQ
QDFKGHP%HWULHEVDOWHUNHLQHPV\VWHPDWLVFKHQ0XVWHU$XFK6WLJOEDXHUXD
XQG*ÐPH]6DOYDGRU0HVVLQD9DOODQWL NRPPHQ]XGHP6FKOXVVGDVVGDV
%HWULHEVDOWHUIÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQHLQHYHUJOHLFKVZHLVHJHULQJH
%HGHXWXQJEHVLW]W'LHVH(UJHEQLVVHGHXWHQDXILGLRV\QNUDWLVFKH)DNWRUHQKLQGLH
GLH%UXWWREHVFKÁIWLJXQJVYHUOXVWHPLWEHHLQIOXVVHQ
'LH=XJHKÓULJNHLW]XHLQHUEHVWLPPWHQ%UDQFKHLVWHEHQIDOOVYRQ5HOHYDQ]IÙU
GDV$XVPD¼GHU*HZLQQHXQG9HUOXVWHYRQ$UEHLWVSOÁW]HQ$OOHJUR¼HQ%UDQFKHQ
JHQHULHUHQZHQLJHU$UEHLWVSOÁW]HDOVGLH5HIHUHQ]EUDQFKHe6RQVWLJHXQWHUQHKPHQV
RULHQWLHUWH'LHQVWOHLVWXQJHQq$XIIÁOOLJ DXI GHU 6HLWH GHU%UXWWREHVFKÁIWLJXQJVJH
ZLQQHVLQGGLHKÓKHUHQ.RHIIL]LHQWHQIÙU:HVWGHXWVFKODQG%HLGHQ%UXWWREHVFKÁIWL
JXQJVYHUOXVWHQZHLVWGDVRVWGHXWVFKH%DXJHZHUEHGLHJUÓ¼WHSRVLWLYH$EZHLFKXQJ
YRQGHU5HIHUHQ]JUXSSHDXI'LHVNDQQVLFKHUOLFKDXIGHQQRFKLPPHUDQGDXHUQGHQ
.RQYHUJHQ]SUR]HVVLQGLHVHU%UDQFKH]ZLVFKHQGHQDOWHQXQGGHQQHXHQ%XQGHV
OÁQGHUQ]XUÙFNJHIÙKUWZHUGHQ%HUOHPDQQ7KXP*UXQGVÁW]OLFKODVVHQGLH
]XPHLVWNOHLQHUHQ%UDQFKHQNRHIIL]LHQWHQIÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQGLH
6FKOXVVIROJHUXQJ]XGDVVGLHVHU3UR]HVVLQVWÁUNHUHP0D¼HGXUFKDQGHUH(LQIOXVV
IDNWRUHQJHWULHEHQZLUGDOVGLH(QWVWHKXQJYRQ$UEHLWVSOÁW]HQ9RQGDKHUNÓQQHQ
GLH%UDQFKHQXQWHUVFKLHGHQLFKWYROOVWÁQGLJIÙUGLH(UNOÁUXQJGHU8QWHUVFKLHGHLQGHU
%UXWWREHVFKÁIWLJXQJVHQWZLFNOXQJLQVJHVDPWKHUDQJH]RJHQZHUGHQ
 (YDQVD&DYHV6WHLO:ROIRGHU+DUWZHLVHQGHP$OWHUDOOHUGLQJVHLQHQQHJDWLYHQ(LQ
IOXVVDXIGLH1HWWRYHUÁQGHUXQJGHUEHWULHEOLFKHQ%HVFKÁIWLJXQJ]X
 8PGHQ(LQIOXVVGHV%DXJHZHUEHV]XDQDO\VLHUHQZXUGHQGLH6FKÁW]XQJHQDXFKRKQHGLHVH%UDQFKHGXUFKJHIÙKUW
ZDVDEHUGLH(UJHEQLVVHQXUXQZHVHQWOLFKYHUÁQGHUWH
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
'HU (LQIOXVV UHJLRQVVSH]LILVFKHU )DNWRUHQZLUG GXUFK GLH QHXQ VLHGOXQJVVWUXNWX
UHOOHQ .UHLVW\SHQ HLQJHIDQJHQ ,P *HJHQVDW] ]XU %HWULHEVJUÓ¼H ÙEHQ UHJLRQDOH
&KDUDNWHULVWLND HLQHQ YHUJOHLFKVZHLVH JHULQJHQ (LQIOXVV DXI GLH%UXWWREHVFKÁIWL
JXQJVVWUÓPHDXIXQGVLQGKDXSWVÁFKOLFK IÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ
VLJQLILNDQW ,P 9HUJOHLFK ]XU 5HIHUHQ]JUXSSH GHU .HUQVWÁGWH LQ $JJORPHUDWLRQV
UÁXPHQVLQGGLH%UXWWREHVFKÁIWLJXQJVYHUOXVWHLQDOOHQDQGHUHQ5HJLRQHQJHULQJHU
1XUGHU6LW]HLQHV%HWULHEHVLQYHUVWÁGWHUWHQ5ÁXPHQÙEWHLQHQVLJQLILNDQWHQ(LQ
IOXVVDXIGLH(QWVWHKXQJYRQ$UEHLWVSOÁW]HQDXVXQGLVWSRVLWLYIÙU:HVWGHXWVFK
ODQGDEHUQHJDWLYIÙUGLHQHXHQ%XQGHVOÁQGHU'LHVHV(UJHEQLVVWHKWDQQÁKHUQGLP
(LQNODQJPLWGHPMHQLJHQGHUGHVNULSWLYHQ$QDO\VHLQ.DSLWHO'RUWZXUGHIÙU
GLH1HWWREHVFKÁIWLJXQJLQ:HVWGHXWVFKODQGHLQHHWZDVEHVVHUH(QWZLFNOXQJLQGHQ
PLWWHOYHUGLFKWHWHQ=HQWUHQXQGIÙUGLH1HWWREHVFKÁIWLJXQJLQ2VWGHXWVFKODQGHLQH
VFKOHFKWHUH(QWZLFNOXQJLQGHQPÁ¼LJXQGJHULQJYHUGLFKWHWHQ.UHLVHQIHVWJHVWHOOW
6LHEHQ,QWHUDNWLRQVGXPPLHVVLQGVLJQLILNDQWXQGLQ7DEHOOHGDUJHVWHOOW.OHL
QHXQGMXQJH%HWULHEHGK%HWULHEHPLWELV]X%HVFKÁIWLJWHQXQGHLQHP$OWHU
YRQELV]XIÙQI-DKUHQZHLVHQVRZRKOHLQHQJHULQJHUHQ$XIEDXDOVDXFKHLQHQKÓ
KHUHQ$EEDXYRQ%HVFKÁIWLJXQJDXIDOVQXUNOHLQHRGHUQXUMXQJH%HWULHEH'LHVHV
(UJHEQLVXQWHUVWÙW]WGLH7KHVHQGHUeOLDELOLW\RIVPDOOQHVVqXQGeOLDELOLW\RIQHZ
QHVVq-HMÙQJHUXQGNOHLQHUHLQ%HWULHELVWGHVWRKÓKHUIÁOOWGLH:DKUVFKHLQOLFKNHLW
GHV 6FKHLWHUQV DXV*UR¼HXQG DOWH%HWULHEH YHUQLFKWHQQXU LQ2VWGHXWVFKODQG
PHKU$UEHLWVSOÁW]H(EHQVRKDEHQGLHJUR¼HQRVWGHXWVFKHQ%HWULHEHGHV3URGX]LH
UHQGHQ*HZHUEHVHLQHVLJQLILNDQWKÓKHUH5DWHGHU%UXWWREHVFKÁIWLJXQJVYHUOXVWH
-XQJH%HWULHEHGHV3URGX]LHUHQGHQ*HZHUEHVKDEHQLQ:HVWGHXWVFKODQGQLHG
ULJHUH5DWHQGHU%UXWWREHVFKÁIWLJXQJVJHZLQQHXQG LQ2VWGHXWVFKODQGQLHGULJHUH
5DWHQGHU%UXWWREHVFKÁIWLJXQJVYHUOXVWH'LHVNÓQQWHPLWKÓKHUHQ0DUNWHLQXQG
0DUNWDXVWULWWVEDUULHUHQ LQ GLHVHP 6HNWRU ]XVDPPHQKÁQJHQ .OHLQH 'LHQVWOHLV
WXQJVEHWULHEHZHLVHQLQ2VWGHXWVFKODQGYHUJOHLFKVZHLVHKÓKHUH%UXWWREHVFKÁIWL
JXQJVYHUOXVWHDXI2IIHQVLFKWOLFKVLQGNOHLQH%HWULHEHLP'LHQVWOHLVWXQJVVHNWRUGHU
JHQHUHOO HLQ KÓKHUHV $XVPD¼ GHU $UEHLWVSODW]UHDOORNDWLRQ DOV GDV 3URGX]LHUHQGH
*HZHUEHDXIZHLVWHLQHPZHVHQWOLFKKÓKHUHQ:HWWEHZHUEVGUXFNDXVJHVHW]WDOVLQ
:HVWGHXWVFKODQG'LHVHU(IIHNWZLUGQRFKYHUVWÁUNWGXUFKGHQÙEHUGXUFKVFKQLWWOLFK
KRKHQ$QWHLOGHUNOHLQHUHQ%HWULHEHLQ2VWGHXWVFKODQG
=ZHL,QWHUDNWLRQVGXPPLHVGLHVLHGOXQJVVWUXNWXUHOOH5HJLRQVW\SHQEHLQKDOWHQ
HUZHLVHQVLFKLQGHQ6FKÁW]XQJHQDOVVLJQLILNDQW(UVWHQVZHUGHQGLHRKQHKLQVFKRQ
JHULQJHQ%UXWWREHVFKÁIWLJXQJVYHUOXVWH LQ DOWHQ%HWULHEHQQRFKZHLWHU UHGX]LHUW
ZHQQVLFKGLHVHLQZHVWGHXWVFKHQ$JJORPHUDWLRQHQEHILQGHQ$QVFKHLQHQGZHUGHQ
 :HLWHUH,QIRUPDWLRQHQXQG(UNOÁUXQJHQ]XGHQ7KHVHQOLHIHUQ$OGULFK$XVWHU%UÙGHUO6FKÙVVOHURGHU
%DXP0H]LDV
.DSLWHO
=XVDPPHQIDVVXQJ
GLHPÓJOLFKHQQHJDWLYHQ(IIHNWHHLQHVVWÁUNHUHQ:HWWEHZHUEVLQ$JJORPHUDWLRQHQ
GXUFKGLHSRVLWLYHQ(IIHNWHGLHDXVGHU1ÁKH]X.XQGHQXQG=XOLHIHUHUQUHVXOWLH
UHQÙEHUNRPSHQVLHUW=ZHLWHQVYHUULQJHUWVLFKGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ
DXFK IÙU MXQJH %HWULHEHZHQQ VLH LQ GHQ OÁQGOLFKHQ 5HJLRQHQ2VWGHXWVFKODQGV
DQJHVLHGHOWVLQG'LHVNÓQQWHDXIHLQHJHQHUHOOQLHGULJHUH:HWWEHZHUEVLQWHQVLWÁWLQ
EHYÓONHUXQJVÁUPHUHQ5HJLRQHQ]XUÙFNJHIÙKUWZHUGHQ
$EVFKOLH¼HQGLVWIHVW]XKDOWHQGDVVGLH9DULDQ]LP%UXWWREHVFKÁIWLJXQJVDXIEDX
UHFKWJXWGXUFKGLHLQGHU5HJUHVVLRQHQWKDOWHQHQ9DULDEOHQHUNOÁUWZHUGHQNDQQ
,P*HJHQVDW]GD]XLVWGHU(UNOÁUXQJVJHKDOWIÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ
ZHVHQWOLFKJHULQJHUZLHHVDXFKEHL6WLJOEDXHUXDXQG*ÐPH]6DOYDGRU
0HVVLQD9DOODQWLGHU)DOOLVW'LHVGHXWHWDXIGHQ(LQIOXVVZHLWHUHUEHWULHEV
LQWHUQHUXQGH[WHUQHU)DNWRUHQKLQGLHQLFKWLP6FKÁW]DQVDW]EHUÙFNVLFKWLJWDEHU
UHOHYDQWIÙUGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQVLQG
 =XVDPPHQIDVVXQJ
+LQWHUGHQGHXWOLFKHQ1HWWREHVFKÁIWLJXQJVYHUOXVWHQLQGHQQHXHQ%XQGHVOÁQGHUQ
YHUEHUJHQVLFKDXVJHSUÁJWH%UXWWRVWUÓPHYRQ%HVFKÁIWLJXQJVJHZLQQHQXQGYHU
OXVWHQDXIGHU(EHQHGHUHLQ]HOQHQ%HWULHEH'LHKRKHEHWULHEOLFKH%HVFKÁIWLJXQJV
G\QDPLNGLH$QIDQJGHUHU-DKUH]XEHREDFKWHQZDUQDKPLP=HLWYHUODXIDE
XQGQÁKHUWHVLFKGHU6LWXDWLRQLQGHQDOWHQ%XQGHVOÁQGHUQDQ(LQH%HWUDFKWXQJGHU
HLQ]HOQHQ.RPSRQHQWHQRIIHQEDUW MHGRFK LPPHUQRFKH[LVWLHUHQGH8QWHUVFKLHGH
]ZLVFKHQGHQQHXHQXQGGHQDOWHQ%XQGHVOÁQGHUQ:ÁKUHQGGLH2VW:HVW'LIIH
UHQ]HQLQGHQ%HVFKÁIWLJXQJVJHZLQQHQQLFKWVHKUJUR¼VLQGÙEHUWULIIWGDVUHODWLYH
$XVPD¼GHU9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQ LQ2VWGHXWVFKODQGGDVMHQLJH LQGHQ
DOWHQ%XQGHVOÁQGHUQHUKHEOLFK'LHVHV8QJOHLFKJHZLFKWLQGHU(QWVWHKXQJXQG9HU
QLFKWXQJYRQ$UEHLWVSOÁW]HQIÙKUWGD]XGDVVLQ2VWGHXWVFKODQGGHQYHUQLFKWHWHQ
$UEHLWVSOÁW]HQNHLQDXVUHLFKHQGHU$XIEDXJHJHQÙEHUVWHKW*UÙQGXQJHQGLHNXU]
QDFKGHUSROLWLVFKHQ:LHGHUYHUHLQLJXQJDOV0RWRUGHV%HVFKÁIWLJXQJVDXIEDXVIXQ
JLHUWHQIÙOOHQGLHVH5ROOHKHXWHQXUQRFKXQ]XUHLFKHQGDXV
2EZRKO GHU 6WHOOHQXPVFKODJ LQ 2VWGHXWVFKODQG DXFK LQ DOOHQ EHWUDFKWHWHQ
%UDQFKHQKÓKHUDXVIÁOOWDOVLQ:HVWGHXWVFKODQGÙEHUZLHJHQLQGHUEUDQFKHQVSH]L
ILVFKHQ$QDO\VHGLH*HPHLQVDPNHLWHQ]ZLVFKHQEHLGHQ/DQGHVWHLOHQ+RKH%UXWWR
EHVFKÁIWLJXQJVJHZLQQHJHKHQQLFKWQXUPLWKRKHQ%UXWWREHVFKÁIWLJXQJVYHUOXVWHQ
HLQKHU(VH[LVWLHUHQDXFKNDXP8QWHUVFKLHGHEH]ÙJOLFKGHU=XVDPPHQVHW]XQJGHU
%HVFKÁIWLJXQJVJHZLQQHYHUOXVWHGXUFK*UÙQGXQJHQ6FKOLH¼XQJHQXQGH[SDQ
 8PHKHUDOOJHPHLQHEHWULHEVH[WHUQH(LQIOÙVVH LQGLH%HWUDFKWXQJPLWHLQ]XEH]LHKHQZXUGHQGLH9HUÁQGHUXQJV
UDWHQGHU*HVDPWEHVFKÁIWLJXQJLQGLH6FKÁW]XQJHQDXIJHQRPPHQ6LHVLQGDEHUXQDEKÁQJLJYRQGHU6SH]LILNDWLRQ
GHU9HUÁQGHUXQJVUDWHQLPPHULQVLJQLILNDQW
,$%%LEOLRWKHN
'LH'HWHUPLQDQWHQGHV-RE7XUQRYHULP2VW:HVW9HUJOHLFK
GLHUHQGHVFKUXPSIHQGH%HWULHEHLQGHQHLQ]HOQHQ%UDQFKHQ'LHGHVNULSWLYH$QD
O\VH]HLJWZHLWHUKLQDXIGDVVGHU-RE7XUQRYHULQ¹EHUHLQVWLPPXQJPLWDQGHUHQ
HPSLULVFKHQ8QWHUVXFKXQJHQPLW]XQHKPHQGHU%HWULHEVJUÓ¼HDEQLPPW$XIJUXQG
GHU'RPLQDQ]GHUNOHLQHUHQ%HWULHEHNÓQQHQLQ2VWGHXWVFKODQGMHGRFKGLHYHUKÁOW
QLVPÁ¼LJVWDUNHQ%HVFKÁIWLJXQJVJHZLQQHLQGHQJUÓ¼HUHQ%HWULHEHQGLH9HUOXVWHLQ
GHQNOHLQHUHQ%HWULHEHQQLFKWNRPSHQVLHUHQ
'LHÓNRQRPHWULVFKH$QDO\VHZHLVWGHQEHWULHEOLFKHQ&KDUDNWHULVWLNDHLQHQJUR
¼HQ(UNOÁUXQJVJHKDOWIÙUGDV$XVPD¼GHU*HZLQQHXQG9HUOXVWHYRQ$UEHLWVSOÁW]HQ
]X-HJUÓ¼HUGHU%HWULHEGHVWRJHULQJHULVWGHU-RE7XUQRYHUXQGMHÁOWHUHULVWGHV
WRJHULQJHUIÁOOWGLH(QWVWHKXQJYRQ$UEHLWVSOÁW]HQDXV'LH%UDQFKHQ]XJHKÓULJNHLW
LVWHEHQIDOOVKRFKVLJQLILNDQWDOV'HWHUPLQDQWHGHU%UXWWREHVFKÁIWLJXQJVVWUÓPH,P
*HJHQVDW]]XGHQEHWULHEVVSH]LILVFKHQ9DULDEOHQÙEHQUHJLRQVVSH]LILVFKH(LQIOXVV
IDNWRUHQGLHGXUFKGLHVLHGOXQJVVWUXNWXUHOOHQ.UHLVW\SHQHLQJHIDQJHQZHUGHQHL
QHQQHQQHQVZHUWHQ(LQIOXVVQXUDXIGLH9HUQLFKWXQJYRQ$UEHLWVSOÁW]HQDXV'LHVH
%HIXQGHZHUGHQGXUFKGLH,QWHUDNWLRQVGXPPLHVJHVWÙW]W
.DSLWHO
 'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXI
GLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
 (LQOHLWXQJ
.DSLWHOKDWJH]HLJWGDVVVRZRKOVFKRQOÁQJHUEHVWHKHQGH%HWULHEHDOVDXFK*UÙQ
GXQJHQXQG6FKOLH¼XQJHQHLQHQZLFKWLJHQ%HLWUDJ]XU'\QDPLNDXIGHQ$UEHLWV
PÁUNWHQLQGHQDOWHQXQGGHQQHXHQ%XQGHVOÁQGHUQOHLVWHQ'LHVH]ZHL*UXSSHQ
YRQ%HWULHEHQVWHKHQDXFKLP0LWWHOSXQNWGLHVHV.DSLWHOVGDVHEHQIDOOV:HVWXQG
2VWGHXWVFKODQGVHSDUDWEHWUDFKWHW,P*HJHQVDW]]XPYRUKHULJHQ.DSLWHONRQ]HQW
ULHUWHVVLFKDEHUQXUDXIHLQH'HWHUPLQDQWHGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFN
OXQJQÁPOLFKGLHUHJLRQDOH:LUWVFKDIWVVWUXNWXU
'DV YRUOLHJHQGH.DSLWHO XQWHUVXFKWGHQ(LQIOXVV GHQGLH:LUWVFKDIWVVWUXNWXU
LQHLQHU5HJLRQDXIGLH(QWZLFNOXQJGHUORNDOHQ%HVFKÁIWLJXQJDXVÙEW'HUJUXQG
OHJHQGH WKHRUHWLVFKH =XVDPPHQKDQJ ]ZLVFKHQ GHU:LUWVFKDIWVVWUXNWXU XQG GHU
UHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJHUJLEWVLFKKLHUEHLDXVGHU:LUNXQJYRQ$J
JORPHUDWLRQVHIIHNWHQ'LH%DVLVIÙUGLHQDFKIROJHQGHQ$QDO\VHQELOGHWHLQH6WXGLH
YRQ&RPEHV0DJQDF5RELQ  IÙU)UDQNUHLFK6LH OHLWHWGHQ=XVDPPHQKDQJ
]ZLVFKHQGHU:LUWVFKDIWVVWUXNWXUXQGGHU%HVFKÁIWLJXQJLQQHXJHJUÙQGHWHQXQG
LQEHVWHKHQGHQ%HWULHEHQH[SOL]LWDXVHLQHPNRQVLVWHQWHQWKHRUHWLVFKHQ0RGHOO
UDKPHQDE
'XUFK GLH VHSDUDWH %HWUDFKWXQJ GHU *UÙQGXQJHQ XQG EHVWHKHQGHQ %HWULH
EH QLPPW GLHVHV .DSLWHO HLQH ZLFKWLJH (UZHLWHUXQJ GHU H[LVWLHUHQGHQ $QDO\VHQ
IÙU 'HXWVFKODQG YRQ %OLHQ6ÙGHNXP  %OLHQ6ÙGHNXP:ROI  XQG
$XGUHWVFK'RKVH  YRU GLH OHGLJOLFK GLH*HVDPWEHVFKÁIWLJXQJ LQ HLQHU5H
JLRQ EHUÙFNVLFKWLJHQ $XIJUXQG GHU VHSDUDWHQ 8QWHUVXFKXQJ GHV (LQIOXVVHV GHU
:LUWVFKDIWVVWUXNWXUIÙUQHXJHJUÙQGHWHXQGEHVWHKHQGH%HWULHEHNDQQ]XGHPHLQH
ZLFKWLJH9HUELQGXQJ]XU*UÙQGXQJVOLWHUDWXUKHUJHVWHOOWZHUGHQ
'DV.DSLWHOLVWZLHIROJWDXIJHEDXW=XHUVWVWHOOHQGLH.DSLWHOXQGGDV
WKHRUHWLVFKH*UXQGJHUÙVWGHU$JJORPHUDWLRQVHIIHNWHYRUXQG]HLJHQGHQ=XVDPPHQ
KDQJ]ZLVFKHQGHU UHJLRQDOHQ:LUWVFKDIWVVWUXNWXUXQGGHPUHJLRQDOHQ:DFKVWXP
DXI$QVFKOLH¼HQGSUÁVHQWLHUW.DSLWHOGDVGHQHPSLULVFKHQ$QDO\VHQ ]XJUXQGH
OLHJHQGH0RGHOOXQGGLVNXWLHUWZLFKWLJHGDWHQWHFKQLVFKH$VSHNWHVRZLHGLHYHUZHQ
GHWHQ9DULDEOHQ,P=HQWUXPYRQ.DSLWHOVWHKWGHUGLUHNWH9HUJOHLFKGHU(UJHEQLV
VHYRQ&RPEHV0DJQDF5RELQIÙU)UDQNUHLFKPLWGHQHQIÙU:HVWGHXWVFKODQG
 'LH$XVIÙKUXQJHQ]XGHQ.DSLWHOQELVHLQVFKOLH¼OLFKEDVLHUHQDXI)XFKVD
 $UPLQJWRQ$FV%UL[\*URW])ULWVFK)DOFNXQG+DUKRIIDQDO\VLHUHQUHJLRQDOHXQGEUDQ
FKHQVSH]LILVFKH'HWHUPLQDQWHQGHU*UÙQGXQJHQXQGGHV(UIROJHVQHXHU%HWULHEHXQGDWWHVWLHUHQLKQHQHLQHKRKH
6LJQLILNDQ]
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
(UJLEW$XIVFKOXVVGDUÙEHUREPÓJOLFKHOÁQGHUVSH]LILVFKH0HFKDQLVPHQGLHVLFKLQ
GHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUÁX¼HUQZLUNHQRGHUREHVDXFKJUXQGOHJHQGH*H
PHLQVDPNHLWHQLQGLHVHQ:LUNXQJVNDQÁOHQJLEW'DGLH$QDO\VHIÙU)UDQNUHLFKQXUIÙU
%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQGXUFKJHIÙKUWZXUGHZLUGGHV:HLWHUHQIÙU
:HVWGHXWVFKODQGGHU)UDJHQDFKJHJDQJHQREVLFKGLHJHIXQGHQHQ=XVDPPHQKÁQJH
]ZLVFKHQGHQJUÓ¼HUHQXQGGHQNOHLQHUHQ%HWULHEHQXQWHUVFKHLGHQ.DSLWHOVWHOOW
GHPHQWVSUHFKHQGGLH(UJHEQLVVHXQWHU(LQEH]LHKXQJDOOHU%HWULHEHPLWPLQGHVWHQV
HLQHP VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %HVFKÁIWLJWHQ YRU 'LH VHSDUDWHQ 5HVXOWDWH IÙU
2VWGHXWVFKODQGVLQGLQ.DSLWHOHQWKDOWHQ.DSLWHOJHKWÙEHUGLHEHWUDFKWHWH
)UDJHVWHOOXQJKLQDXVXQGEHIDVVWVLFKPLWGHUJUXQGOHJHQGHQ)UDJH LQZLHZHLWGLH
6FKÁW]HUJHEQLVVHGXUFKGDVVHNWRUDOHXQGUHJLRQDOH$JJUHJDWLRQVQLYHDXEHHLQIOXVVW
ZHUGHQ.DSLWHOVFKOLH¼OLFKIDVVWGLH]HQWUDOHQ(UJHEQLVVH]XVDPPHQ
 $JJORPHUDWLRQVHIIHNWHXQGUHJLRQDOH'LVSDULWÁWHQ
(LQ]HQWUDOHVUHJLRQDOÓNRQRPLVFKHV(UNHQQWQLVLQWHUHVVHEHVWHKWGDULQ8QWHUVFKLH
GH LQGHU9HUWHLOXQJZLUWVFKDIWOLFKHU$NWLYLWÁWHQ LP5DXPXQGGDUDXVDEJHOHLWHW
8QWHUVFKLHGHLQGHUZLUWVFKDIWOLFKHQ(QWZLFNOXQJYRQ5HJLRQHQ]XHUNOÁUHQ(FNH\
(LQHPÓJOLFKH8UVDFKHKLHUIÙU LVW LQGHP:LUNHQYRQ$JJORPHUDWLRQV
HIIHNWHQ]XVXFKHQ6LHVWHOOHQGLH*UXQGODJHIÙUGLHQDFKIROJHQGH$QDO\VHGDUXQG
VROOHQLP)ROJHQGHQNXU]YRUJHVWHOOWZHUGHQ
$EELOGXQJ]HLJWGDVVJUXQGVÁW]OLFK]ZLVFKHQ]ZHL$UWHQYRQ$JJORPHUD
WLRQHQXQWHUVFKLHGHQZHUGHQNDQQ.UXJPDQ5RRV$JJORPHUD
WLRQHQHUVWHU1DWXUEHVLW]HQDXIJUXQGH[RJHQJHJHEHQHU6WDQGRUWJHJHEHQKHLWHQ
HLQHQeQDWÙUOLFKHQq9RUWHLOJHJHQÙEHUQLFKWDJJORPHULHUWHQ5HJLRQHQ'D]X]ÁKOHQ
JHRJUDSKLVFKH)DNWRUHQZLH]%IUXFKWEDUHU%RGHQ5RKVWRIIHVFKLIIEDUH)OÙVVH
DEHUDXFKGDV9RUKDQGHQVHLQORNDOHUÓIIHQWOLFKHU*ÙWHURGHUORNDOHU,QVWLWXWLRQHQ
,KU(LQIOXVVZLUGLP:HLWHUHQQLFKWWKHPDWLVLHUW
$JJORPHUDWLRQHQ]ZHLWHU1DWXUHQWVWHKHQLP*HJHQVDW]]XGHQ$JJORPHUDWLR
QHQHUVWHU1DWXUGXUFKGLH,QWHUDNWLRQGHU:LUWVFKDIWVVXEMHNWHXQWHUHLQDQGHU5RRV
$OOJHPHLQHUJLEWVLFKKLHUEHLGLHUÁXPOLFKH9HUWHLOXQJZLUWVFKDIWOLFKHU
$NWLYLWÁWHQDXVGHP=XVDPPHQZLUNHQYRQ=HQWULSHWDOXQG=HQWULIXJDONUÁIWHQ'LH
=HQWULSHWDONUÁIWH DXFK $JJORPHUDWLRQVNUÁIWH JHQDQQW HQWVWHKHQ DXV $JJORPH
UDWLRQVYRUWHLOHQGLHEHZLUNHQGDVVGHU1XW]HQYRQ ,QGLYLGXHQXQGGLH*HZLQQH
YRQ8QWHUQHKPHQ SRVLWLY YRQ GHU1ÁKH DQGHUHU:LUWVFKDIWVVXEMHNWH EHHLQIOXVVW
ZHUGHQ $OV .RQVHTXHQ] ILQGHW HLQH .RQ]HQWUDWLRQ ZLUWVFKDIWOLFKHU $NWLYLWÁWHQ
 'LHVLVWHLQZHLWHUHU*UXQGGDIÙUZHVKDOEGHUSULPÁUH6HNWRUGHUVWDUNYRQJHRJUDSKLVFKHQ)DNWRUHQDEKÁQJWLQ
GHUYRUOLHJHQGHQ$UEHLWQLFKWEHWUDFKWHWZLUG=XHPSLULVFKHQ$QDO\VHQYJO(OOLVRQ*ODHVHU 5RRV 
RGHU6KHDUPXU3ROÅVH
.DSLWHO
(LQOHLWXQJ
LP5DXPVWDWW =HQWULIXJDONUÁIWHZLUNHQHQWJHJHQJHVHW]W:HLO$JJORPHUDWLRQV
QDFKWHLOH1XW]HQRGHU*HZLQQHQHJDWLYEHHLQIOXVVHQKDEHQGLH8QWHUQHKPHQXQG
+DXVKDOWHHLQHQ$QUHL]GLH1ÁKHDQGHUHU]XPHLGHQ5RRV'LH)ROJHLVW
HLQHUÁXPOLFKH6WUHXXQJZLUWVFKDIWOLFKHU$NWLYLWÁWHQ
)ÙUGLH+HUDXVELOGXQJGHU$JJORPHUDWLRQHQ]ZHLWHU1DWXUNÓQQHQH[WHUQHRGHULQ
WHUQH(IIHNWHPD¼JHEOLFKVHLQYJOIÙUGLHIROJHQGHQ$XVIÙKUXQJHQ0DLHU7ÓGWOLQJ
t,QWHUQH(IIHNWHWUHWHQQXULQQHUKDOEYRQ8QWHUQHKPHQXQG%HWULH
EHQDXI:HLVWGHU%HWULHEEHLVSLHOVZHLVHXQDXVJHQXW]WH.DSD]LWÁWHQDXIVRNDQQ
EHLHLQHU$XVZHLWXQJGHU3URGXNWLRQMHGHQHXKLQ]XNRPPHQGH(LQKHLWELOOLJHUHU
]HXJWZHUGHQDOVGLHYRUDQJHJDQJHQH'HU%HWULHENDQQGXUFKVHLQH*UÓ¼HQYRUWHLOH
DOVR6NDOHQYRUWHLOHRGHU6NDOHQHUWUÁJHDXVQXW]HQ6LHZHUGHQLQGHUQDFKIROJHQGHQ
$QDO\VHHEHQIDOOVQLFKWZHLWHUEHWUDFKWHW
$OVH[WHUQH(IIHNWHZHUGHQMHQH$JJORPHUDWLRQVHIIHNWHEH]HLFKQHWGLHH[
SOL]LW ]ZLVFKHQ GHQ :LUWVFKDIWVVXEMHNWHQ EHVWHKHQ 0DLHU7ÓGWOLQJ  
5RRV'LHH[WHUQHQ(IIHNWHNÓQQHQZHLWHULQ/RNDOLVDWLRQVHIIHNWHXQG
8UEDQLVDWLRQVHIIHNWHXQWHUWHLOWZHUGHQYJODXFK6KHDUPXU3ROÅVH
/RNDOLVDWLRQVHIIHNWHWUHWHQ]ZLVFKHQYHUVFKLHGHQHQ%HWULHEHQLQQHUKDOEHLQHU
%UDQFKH DXI 0DLHU7ÓGWOLQJ   6LH VLQG ]ZDU H[WHUQ IÙU GHQ HLQ]HOQHQ
%HWULHEDEHULQWHUQIÙUGLH%UDQFKH3RVLWLYH/RNDOLVDWLRQVHIIHNWH/RNDOLVDWLRQVYRU
WHLOHHUJHEHQVLFKEHLVSLHOVZHLVHGXUFKGLH([LVWHQ]HLQHVVSH]LHOOIÙUGLHVH%UDQFKH
 $OVH[WHUQH(IIHNWHZHUGHQDOOJHPHLQGLHXQNRPSHQVLHUWHQ$XVZLUNXQJHQÓNRQRPLVFKHU(QWVFKHLGXQJHQIÙUGLH
DOVRQLHPDQGEH]DKOWRGHUHLQHQ$XVJOHLFKHUKÁOWDXIXQEHWHLOLJWH0DUNWWHLOQHKPHUEH]HLFKQHW9JO9DULDQ
 5RRV  VSULFKW LQGLHVHP=XVDPPHQKDQJDXFKYRP%HJULIIGHU0DUVKDOOVFKHQ$JJORPHUDWLRQVWKHRULH
9LHOHGHU0RGHOOHGLHDXIGHU,GHHGHUH[WHUQHQ(UWUÁJHEHUXKHQEH]LHKHQVLFK]ZDUQLFKWDXVGUÙFNOLFKDXI$OIUHG
0DUVKDOO EHUXKHQ MHGRFKDXI ,GHHQ GLH EHUHLWV LQ VHLQHQ e3ULQFLSOHV RI (FRQRPLFVq YRQHUZÁKQWZXUGHQ
0DUVKDOO
$EELOGXQJ6\VWHPDWLVLHUXQJYRQ$JJORPHUDWLRQVHIIHNWHQ
4XHOOH(LJHQH'DUVWHOOXQJLQ$QOHKQXQJDQ0DLHU7ÓGWOLQJXQG5RRV
$JJORPHUDWLRQHQ
HUVWHU1DWXU
/RNDOLVDWLRQVHIIHNWH
0$5([WHUQDOLWÁWHQ
8UEDQLVDWLRQVHIIHNWH
-DFREV([WHUQDOLWÁWHQ
]ZHLWHU1DWXU
([WHUQH(IIHNWH ,QWHUQH(IIHNWH
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
EHGHXWVDPHQ$UEHLWVPDUNWHV]%0HGLHQZLUWVFKDIWYRQ)RUVFKXQJVXQG(QW
ZLFNOXQJVHLQULFKWXQJHQGLH IÙUGLH MHZHLOLJH%UDQFKHZLFKWLJH(QWZLFNOXQJVDQ
VWÓ¼HJHEHQRGHUGXUFKGLH([LVWHQ]VSH]LHOOHU=XOLHIHULQGXVWULHQLQHLQHU5HJLRQ
'LHUÁXPOLFKH%DOOXQJYRQ$NWLYLWÁWHQHLQHU%UDQFKHNDQQDEHUDXFK]XQHJDWLYHQ
/RNDOLVDWLRQHIIHNWHQ/RNDOLVDWLRQVQDFKWHLOHQIÙKUHQ6RWUHLEW]%HLQHVWDUNHUH
JLRQDOH1DFKIUDJHQDFKVSH]LDOLVLHUWHQ$UEHLWVNUÁIWHQGLH/ÓKQHGLH+ÓKH
'LH%HGHXWXQJYRQ/RNDOLVDWLRQVYRUWHLOHQIÙUHLQHQ%HWULHEKÁQJWXQWHUDQGH
UHPDXFKYRQVHLQHU*UÓ¼HDEGHQQYLHOH(IIHNWHGLHVLFKIÙUNOHLQHXQGPLWWOHUH
%HWULHEHDOVH[WHUQH/RNDOLVDWLRQVYRUWHLOHGDUVWHOOHQNÓQQHQYRQJUÓ¼HUHQ%HWULH
EHQDOVLQWHUQH6NDOHQHUWUÁJHJHQXW]WZHUGHQ'DLQWHUQH(IIHNWHIÙUGLH%HWULHEH
EHVVHU]XNRQWUROOLHUHQVLQGEHVWHKWHLQ$QUHL]IÙUVLHH[WHUQHLQLQWHUQH(IIHNWH
XP]XZDQGHOQXQGGDGXUFK.RQNXUUHQWHQ IHUQ]XKDOWHQ'LH8QWHUQHKPHQKDEHQ
IROJOLFKHLQHQ]XVÁW]OLFKHQ$QUHL]]%GXUFK¹EHUQDKPHQXQG)XVLRQHQ]XZDFK
VHQYJODXFK+ROPHV6WHYHQV
8UEDQLVDWLRQVHIIHNWH WUHWHQ LP*HJHQVDW]]X/RNDOLVDWLRQVHIIHNWHQ]ZLVFKHQ
%HWULHEHQ YHUVFKLHGHQHU %UDQFKHQ XQG ]ZLVFKHQ YHUVFKLHGHQHQ $NWLYLWÁWHQ DXI
6LH HUJHEHQ VLFKDXVGHPJHVDPWHQ8PIDQJGHUZLUWVFKDIWOLFKHQ$NWLYLWÁWHQ LQ
HLQHU5HJLRQYJOGD]XDXFK'XUDQWRQ3XJD5RVHQWKDO6WUDQJH3RVL
WLYH8UEDQLVDWLRQVHIIHNWH8UEDQLVDWLRQVYRUWHLOHNÓQQHQVLFKEHLVSLHOVZHLVHGXUFK
GLH*UÓ¼HGHV$EVDW]PDUNWHVHUJHEHQDXIGHPEHL$XVIDOOHLQHV/LHIHUDQWHQRGHU
$EQHKPHUVOHLFKW(UVDW]JHIXQGHQZHUGHQNDQQ*OHLFKIDOOVLVWHLQJUR¼HUORNDOHU
$UEHLWVPDUNWVRZRKOIÙUGLH$UEHLWJHEHUYRUWHLOKDIWGDVLHGRUWOHLFKWHUJHHLJQHWHV
3HUVRQDOILQGHQDOVDXFKIÙUGLH$UEHLWQHKPHUGLHGRUWJHHLJQHWH$UEHLWVPÓJOLFK
NHLWHQ YRUILQGHQ'HV:HLWHUHQ ELHWHW HLQ JUR¼HU UHJLRQDOHU0DUNW GLH0ÓJOLFK
NHLWGLUHNWHZLUWVFKDIWOLFKHXQGVR]LDOH.RQWDNWH]XDQGHUHQ8QWHUQHKPHUQXQG
(QWVFKHLGXQJVWUÁJHUQDXI]XEDXHQ1HJDWLYH8UEDQLVDWLRQVHIIHNWH8UEDQLVDWLRQV
QDFKWHLOHNÓQQHQKLQJHJHQDXV9HUNHKUVVWDXVKÓKHUHQ%RGHQSUHLVHQXQG)DNWRU
NRVWHQRGHUDXV%RGHQYHUVFKPXW]XQJUHVXOWLHUHQ
(LQZHVHQWOLFKHU )DNWRU GDIÙU RE LQ HLQHU 5HJLRQ8UEDQLVDWLRQVYRUWHLOH UHD
OLVLHUWZHUGHQNÓQQHQ LVW LQGHU*UÓ¼HQVWUXNWXUGHU%HWULHEH]XVXFKHQ ,P*H
JHQVDW]]XNOHLQHQ%HWULHEHQNÓQQHQ*UR¼EHWULHEHGLHMHQLJHQ/HLVWXQJHQGLHGLH
8UEDQLVDWLRQVYRUWHLOHDXVPDFKHQKÁXILJLQWHUQEHUHLWVWHOOHQ]%EHWULHEVLQWHUQHU
$UEHLWVNUÁIWHSRRO'DPLWVLQGVLHDEHUIÙUDQGHUH%HWULHEHQLFKWQXW]EDUXQGVLH
JHQHULHUHQIROJOLFKNHLQHSRVLWLYHQH[WHUQHQ(IIHNWH*UR¼EHWULHEHPLW0RQRSRO
RGHU2OLJRSROVWHOOXQJNÓQQHQLKUH0DUNWPDFKWDXFKGD]XHLQVHW]HQH[WHUQH(IIHN
WHPÓJOLFKVWJHULQJ]XKDOWHQXQGVLFKVRYRUSRWHQ]LHOOHU.RQNXUUHQ]]XVFKÙW]HQ
 'LH*UHQ]H]ZLVFKHQH[WHUQHQ(IIHNWHQXQGLQWHUQHQ(IIHNWHQLVWGDPLWIOLH¼HQG
.DSLWHO
(LQOHLWXQJ
 'LH%HGHXWXQJGHU:LUWVFKDIWVVWUXNWXU
'LH XQWHUVFKLHGOLFKH:LUNXQJVZHLVH GHU /RNDOLVDWLRQV XQG8UEDQLVDWLRQVHIIHNWH
JLEW$QKDOWVSXQNWHIÙUGLHHPSLULVFK]XXQWHUVXFKHQGH)UDJHVWHOOXQJZHOFKH$UW
GHU:LUWVFKDIWVVWUXNWXUGDV:LUNHQGHUH[WHUQHQ(IIHNWHDPEHVWHQEHIÓUGHUWYJO
5RVHQWKDO6WUDQJHIÙUHLQH¹EHUVLFKW:HQQ/RNDOLVDWLRQVHIIHNWHYRUOLHJHQ
GDQQ GÙUIWHQ GLH ([WHUQDOLWÁWHQ GLH ]ZLVFKHQ ,QGLYLGXHQ XQG%HWULHEHQZLUNHQ
HKHUGXUFKHLQHVSH]LDOLVLHUWH:LUWVFKDIWVVWUXNWXUEHIÓUGHUWZHUGHQ,P*HJHQVDW]
GD]XZÙUGHEHL9RUOLHJHQYRQ8UEDQLVDWLRQVHIIHNWHQGDVUHJLRQDOH%HVFKÁIWLJXQJV
ZDFKVWXPYLHOPHKUGXUFKHLQHGLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUXQWHUVWÙW]W
'LHPHLVWHQ6WXGLHQGLHVLFKPLWGHP=XVDPPHQKDQJ]ZLVFKHQH[WHUQHQ(I
IHNWHQUHJLRQDOHU:LUWVFKDIWVVWUXNWXUXQGUHJLRQDOHP:DFKVWXPEHIDVVHQVHW]HQ
GLH([LVWHQ]H[WHUQHU(IIHNWHYRUDXV6LHIRNXVVLHUHQ]XGHPDXI,QIRUPDWLRQVVSLOO
RYHUGLHVFKRQYRQ0DUVKDOODOV$JJORPHUDWLRQVXUVDFKHDQJHIÙKUWZXUGHQ
YJOGD]XDXFK5RRV'LHLQGHQ$JJORPHUDWLRQHQJHJHEHQHUÁXPOLFKH
1ÁKHHUPÓJOLFKWUDVFKHXQGVSRQWDQHSHUVÓQOLFKH.RPPXQLNDWLRQZRGXUFK:LV
VHQVÙEHUPLWWOXQJXQGHU]HXJXQJJHIÓUGHUWZHUGHQ'LHVZLUNWVLFKSRVLWLYDXIGLH
LQQHUH2UJDQLVDWLRQ GLH 3URGXNWLYLWÁW GLH 3URGXNWQDFKIUDJH XQG DXI ,QQRYDWLR
QHQDXV'XUFKGLH)RNXVVLHUXQJDXI ,QIRUPDWLRQVVSLOORYHUZLUGHLQH9HUELQGXQJ
]XU1HXHQ:DFKVWXPVWKHRULHKHUJHVWHOOW'LHVHEHWRQWHEHQIDOOVGLH]HQWUDOH%H
GHXWXQJWHFKQRORJLVFKHU([WHUQDOLWÁWHQGLHGXUFK:LVVHQVVSLOORYHUKHUYRUJHUXIHQ
ZHUGHQYJO$UURZ5RPHU/XFDV6LHVWHOOHQGLHWUHLEHQGH.UDIW
KLQWHUWHFKQRORJLVFKHU,QQRYDWLRQXQGOHW]WHQGOLFK:LUWVFKDIWVZDFKVWXPGDUVLQG
LQ LKUHU :LUNXQJVZHLVH MHGRFK UÁXPOLFK EHJUHQ]W -DIIH7UDMWHQEHUJ+HQGHUVRQ
$XGUHWVFK)HOGPDQ.DLVHU
'DH[WHUQH(IIHNWH]XHUVWLQQHUKDOEGHU%HWULHEHÙEHUGLH3URGXNWLRQVIXQNWLRQ
ZLUNVDPZHUGHQPÙVVWHHLQHHPSLULVFKH$QDO\VHVWUHQJJHQRPPHQGLH:LUNXQJ
GLHVHU (IIHNWH DXI GLH HLQ]HOEHWULHEOLFKH 3URGXNWLRQVIXQNWLRQ XQWHUVXFKHQ &LQ
JDQR6FKLYDUGL  5RVHQWKDO6WUDQJH  'D GLHVHU $QVDW] MHGRFK JUR¼H
+HUDXVIRUGHUXQJHQEH]ÙJOLFKGHUHPSLULVFKHQ8PVHW]XQJPLWVLFKEULQJWZXUGH
LQGHQ6WXGLHQYRQ*ODHVHUXD+HQGHUVRQ.XQFRUR7XUQHU+HQ
GHUVRQ&RPEHV&RPEHV0DJQDF5RELQXQG%OLHQ6ÙGHNXP
:ROIHLQLQGLUHNWHU:HJYHUIROJW'LHVHUVLHKWYRUVWDWWGHVVHQGHQ(LQIOXVV
GHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUDXIGLH%HVFKÁIWLJXQJVHQWZLFNOXQJ]XXQWHUVX
FKHQ'DKLQWHUVWHKWGLH$QQDKPHGDVVSRVLWLYH([WHUQDOLWÁWHQGLH3URGXNWLYLWÁW
GHV%HWULHEHVHUKÓKHQZDVVLFKDXFKDXIGHUUHJLRQDOHQ(EHQHQLHGHUVFKOÁJW$OV
 6HLW.XU]HPKDEHQVLFKMHGRFKHLQLJH6WXGLHQGDQNYHUEHVVHUWHU'DWHQTXHOOHQPLW$QDO\VHQGHUEHWULHEOLFKHQ3UR
GXNWLRQVIXQNWLRQEHIDVVW9JOGD]X+HQGHUVRQ$QGHUVVRQ/ÓÓIRGHU6DLWR*RSLQDWK
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
.RQVHTXHQ]ZDFKVHQGLHVHSURGXNWLYHUHQ5HJLRQHQVFKQHOOHUDOVDQGHUH5HJLRQHQ
'LHVHV:DFKVWXPZLUGGDEHL LQGHU5HJHODQKDQGGHU(QWZLFNOXQJGHU%HVFKÁI
WLJXQJ JHPHVVHQ $XFK GLH GLHVHP .DSLWHO ]XJUXQGH OLHJHQGH $QDO\VH EDXW DXI
GLHVHPLQGLUHNWHQ$QVDW]DXI
(LQ$VSHNWGHUIÙUGLHLQGHUYRUOLHJHQGHQ$UEHLWYHUIROJWH)UDJHVWHOOXQJYRQ
EHVRQGHUVKRKHU%HGHXWXQJLVWVWHKWPLWGHU]HLWOLFKHQ:LUNXQJGHUH[WHUQHQ(I
IHNWHLQ9HUELQGXQJ'LH$XVIÙKUXQJHQLQ.DSLWHOEH]RJHQVLFKDXIVWDWLVFKH
/RNDOLVDWLRQVXQG8UEDQLVDWLRQVHIIHNWHGKHVZXUGHYRQ MHJOLFKHU ,QWHUDNWLRQ
PLW GHU =HLW DEVWUDKLHUW /LHJHQ GHPQDFK VWDWLVFKH ([WHUQDOLWÁWHQ YRU GDQQKDW
QXUGDVJHJHQZÁUWLJHZLUWVFKDIWOLFKH8PIHOGHLQHQ(LQIOXVVDXIGLHJHJHQZÁUWLJH
%HVFKÁIWLJXQJ 'HPJHJHQÙEHU VWHOOHQ G\QDPLVFKH ([WHUQDOLWÁWHQ HLQHQ =XVDP
PHQKDQJ]ZLVFKHQGHUJHJHQZÁUWLJHQ%HVFKÁIWLJXQJXQGGHU:LUWVFKDIWVVWUXNWXU
LQGHU9HUJDQJHQKHLWKHU 5RRV'LHVH%HWUDFKWXQJVZHLVHXQWHUVWHOOW
DOVRGDVVGLH$QSDVVXQJGHU%HVFKÁIWLJXQJDQ9HUÁQGHUXQJHQLQGHUUHJLRQDOHQ
:LUWVFKDIWVVWUXNWXULQQHUKDOEGHUMHZHLOLJHQ%HREDFKWXQJVSHULRGHQRFKQLFKWDE
JHVFKORVVHQLVW'\QDPLVFKH/RNDOLVDWLRQVHIIHNWHZHUGHQDXFKDOV0DUVKDOO$UURZ
5RPHU0$5([WHUQDOLWÁWHQEH]HLFKQHWXQGG\QDPLVFKH8UEDQLVDWLRQVHIIHNWH
LQ$QOHKQXQJDQ-DFREVDOV-DFREV([WHUQDOLWÁWHQ
'LH([LVWHQ]YRQH[WHUQHQ(IIHNWHQEULQJWQLFKWQXU,PSOLNDWLRQHQIÙUGDV$XV
PD¼DQ6SH]LDOLVLHUXQJXQG'LYHUVLWÁW LQGHU5HJLRQPLW VLFK9LHOPHKU VLQG VLH
DXFKIÙUGLH:HWWEHZHUEVLQWHQVLWÁWLQQHUKDOEHLQHU%UDQFKHYRQ%HGHXWXQJ=X
UÙFNJHKHQGDXI6FKXPSHWHULPSOL]LHUWGLH([LVWHQ]YRQ0$5([WHUQDOLWÁ
WHQGDVVHLQORNDOHV0RQRSROGLH%HVFKÁIWLJXQJVHQWZLFNOXQJEHVVHUXQWHUVWÙW]W
+LHUEHLZLUG GDV:HLWHUWUDJHQ YRQ ,GHHQ ]X DQGHUHQ%HWULHEHQ EHVFKUÁQNW XQG
GLH([WHUQDOLWÁWHQNÓQQHQNRPSOHWWYRQGHP0RQRSROLVWHQLQWHUQDOLVLHUWZHUGHQ
'HPJHJHQÙEHUVWHOOW3RUWHUHLQHDOWHUQDWLYH7KHRULHWHFKQRORJLVFKHU([WHU
QDOLWÁWHQDXIXQGDUJXPHQWLHUWGDVVOHW]WHQGOLFKGLH,QWHQVLWÁWGHVORNDOHQ:HWW
EHZHUEV,QQRYDWLRQHQKHUYRUUXIWZHLOGLH%HWULHEHHQWZHGHU,QQRYDWLRQHQYRUZHL
VHQPÙVVHQRGHUDQGHUQIDOOVYRP0DUNWJHGUÁQJWZHUGHQe3RUWHU([WHUQDOLWÁWHQq
*ODHVHU X D  NRPPHQ LQ LKUHU JUXQGOHJHQGHQ 6WXGLH IÙU GLH 86$ ]X
GHP6FKOXVVGDVVHLQH5HJLRQYRQHLQHUGLYHUVLIL]LHUWHQ:LUWVFKDIWVVWUXNWXUPLW
HLQHU KRKHQ :HWWEHZHUEVLQWHQVLWÁW SURILWLHUW 'HP HQWJHJHQJHVHW]W VFKUHLEHQ
+HQGHUVRQ.XQFRUR7XUQHU  XQG +HQGHUVRQ  HLQHU VSH]LDOLVLHUWHQ
:LUWVFKDIWVVWUXNWXUEHVFKÁIWLJXQJVIÓUGHUQGH:LUNXQJHQ]X$XIEDXHQGDXIGLHVHQ
EHLGHQ8QWHUVXFKXQJHQKDEHQVLFKPHKUHUH6WXGLHQPLWGHP(LQIOXVVGHU:LUW
VFKDIWVVWUXNWXUGLHGXUFKGDV$XVPD¼DQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEH
 6LHZXUGHQQDFK$OIUHG0DUVKDOO.HQQHWK$UURZXQG3DXO5RPHUEHQDQQW'DPLWZLUGZLHGHUXPHLQH9HUELQGXQJ
]XUHQGRJHQHQ:DFKVWXPVWKHRULHJH]RJHQGLHGLH]HQWUDOH%HGHXWXQJWHFKQRORJLVFKHU([WHUQDOLWÁWHQKHUYRUJH
UXIHQGXUFK:LVVHQVVSLOORYHU(IIHNWHLQGHQ0LWWHOSXQNWVWHOOW
.DSLWHO
$QDO\VHGHVLJQ
ZHUE FKDUDNWHULVLHUWZHUGHQ NDQQ DXI GLH UHJLRQDOH %HVFKÁIWLJXQJVHQWZLFNOXQJ
EHIDVVW +HQGHUVRQ  &RPEHV  %OLHQ6ÙGHNXP  %OLHQ6ÙGHNXP
:ROI
:HOFKH $UW GHU :LUWVFKDIWVVWUXNWXU GDV UHJLRQDOH %HVFKÁIWLJXQJVZDFKVWXP
IÓUGHUWLVWYRQHUKHEOLFKHU5HOHYDQ]IÙU0D¼QDKPHQGHU5HJLRQDOHQWZLFNOXQJZLH
DXFK IÙU GLH 5HJLRQDOSROLWLN 0DLHU7ÓGWOLQJ   &RPEHV0DJQDF5RELQ
:HQQGLH([WHUQDOLWÁWHQHKHUGXUFK6SH]LDOLVLHUXQJEHIÓUGHUWZHUGHQ
VROOWHQQXUHLQH%UDQFKHRGHU]XPLQGHVWQXUHQJPLWHLQDQGHUYHUEXQGHQH$NWLYL
WÁWHQZLHEHLVSLHOVZHLVHUHJLRQDOH&OXVWHUXQWHUVWÙW]WZHUGHQGDPLWGLH6NDOHQ
HUWUÁJHPÓJOLFKVWYROOVWÁQGLJLQWHUQDOLVLHUWZHUGHQNÓQQHQ:LUNHQMHGRFKYLHOPHKU
-DFREV([WHUQDOLWÁWHQGDQQ LVWHLQHGLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUDQJHPHV
VHQZLH VLH LQGHU5HJHO LQJUÓ¼HUHQ$JJORPHUDWLRQHQDQ]XWUHIIHQ LVW(LQZHL
WHUHUZLUWVFKDIWVSROLWLVFKEHGHXWVDPHU$VSHNWEHWULIIWGHQ(LQIOXVVGHU]HLWOLFKHQ
:LUNXQJGHUXQWHUVWHOOWHQ([WHUQDOLWÁWHQ:HQQQXUHLQ=XVDPPHQKDQJPLWGHU
JHJHQZÁUWLJHQ:LUWVFKDIWVVWUXNWXUEHVWHKWGDQQZHUGHQUHJLRQDOSROLWLVFKH0D¼
QDKPHQVRIRUWZLUNVDP%HVWHKWDXFKHLQ(LQIOXVVGHUKLVWRULVFKHQ:LUWVFKDIWV
VWUXNWXU VR NDQQ HV YLHOOHLFKW HWZDV OÁQJHU GDXHUQ ELV GLHVH 3ROLWLNPD¼QDKPHQ
ZLUNVDPZHUGHQDEHUGDIÙUKÁOWLKUH:LUNXQJDXFKOÁQJHUDQ
 $QDO\VHGHVLJQ
'LHREHQJHQDQQWHQ6WXGLHQEHWUDFKWHQ OHGLJOLFKGHQ=XVDPPHQKDQJ ]ZLVFKHQ
GHU ORNDOHQ :LUWVFKDIWVVWUXNWXU XQG GHU *HVDPWEHVFKÁIWLJXQJ LQ HLQHU 5HJLRQ
&RPEHV0DJQDF5RELQHUZHLWHUQLQHLQHU8QWHUVXFKXQJIÙU)UDQNUHLFKGLH
ELVKHUYRUKDQGHQHQ$QVÁW]H'D]XXQWHUJOLHGHUQVLHGLH*HVDPWEHVFKÁIWLJXQJLQ
HLQHU5HJLRQZHLWHULQ%HVFKÁIWLJXQJGLHLQQHXJHJUÙQGHWHQ%HWULHEHQJHQHULHUW
ZLUGXQGLQ%HVFKÁIWLJXQJGLHLQEHVWHKHQGHQ%HWULHEHQDXIJHEDXWZLUG'LH$X
WRUHQJUHLIHQIÙULKUH$QDO\VHDXIG\QDPLVFKH3DQHOPHWKRGHQ]XUÙFNXQGDWWHVWLH
UHQGHU:LUWVFKDIWVVWUXNWXULQHLQHU5HJLRQHLQHQKRFKVLJQLILNDQWHQ(LQIOXVVDXI
GLH%HVFKÁIWLJXQJVHQWZLFNOXQJVRZRKOLQQHXJHJUÙQGHWHQDOVDXFKLQEHVWHKHQ
GHQ%HWULHEHQ,P:HLWHUHQZLUGGLHVHU$QVDW]YRQ&RPEHV0DJQDF5RELQ
DXI'HXWVFKODQGÙEHUWUDJHQ
'LH0HKU]DKOGHUHPSLULVFKHQ6WXGLHQGLHGHQ=XVDPPHQKDQJ]ZLVFKHQUHJLR
QDOHU%HVFKÁIWLJXQJVHQWZLFNOXQJXQGGHU]XJUXQGHOLHJHQGHQ:LUWVFKDIWVVWUXNWXU
EHWUDFKWHQ OHJHQQDFK&RPEHV0DJQDF5RELQNHLQSUÁ]LVH LGHQWLIL
]LHUWHV WKHRUHWLVFKHV0RGHOO ]XJUXQGH VRQGHUQSUÁVHQWLHUHQHKHUVWLOLVLHUWH)DN
WHQ$XVGLHVHP*UXQGHQWZLFNHOQGLH$XWRUHQIÙUGLH+HUOHLWXQJLKUHU6FKÁW]JOHL
FKXQJHQHLQHLQIDFKHVWKHRUHWLVFKHV0RGHOOLQGHPGLH5HJLRQHQJHVFKORVVHQHQ
9RONVZLUWVFKDIWHQJOHLFKJHVHW]WZHUGHQ.DSLWHOVWHOOWGLHVHV0RGHOOLQVHLQHQ
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
*UXQG]ÙJHQVRZLHGLHGDUDXVDEJHOHLWHWHQ6FKÁW]JOHLFKXQJHQYRUXQGGLVNXWLHUW
GLHGDPLWYHUEXQGHQHQÓNRQRPHWULVFKHQ$VSHNWH,P$QVFKOXVVZLUGDXIGLHYHU
ZHQGHWHQ'DWHQXQG9DULDEOHQHLQJHJDQJHQ
 +HUOHLWXQJGHVHPSLULVFKHQ0RGHOOV
,Q LKUHPWKHRUHWLVFKHQ0RGHOO]HLJHQ&RPEHV0DJQDF5RELQt LQ
HLQHPHUVWHQ6FKULWWXQWHU5ÙFNJULIIDXIGLHQHRNODVVLVFKH3URGXNWLRQVWKHRULH IÙU
HLQH5HJLRQ]ZLHHLQ3URGXNWLYLWÁWVVFKRFNG$]$]GLH9HUÁQGHUXQJGHU%HVFKÁI
WLJXQJ / G/]/] EHHLQIOXVVW (VZLUG DQJHQRPPHQ GDVV GHU 3URGXNWLYLWÁWVVFKRFN
YRQGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUDEKÁQJWGLHGXUFKGLH0DUNWJUÓ¼HXQGGDV
$XVPD¼DQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEFKDUDNWHULVLHUWLVW,Q5HJLRQ
]ZLUG GDV*XW <] XQWHU NRQVWDQWHQ 6NDOHQHUWUÁJHQPLW GHQ 3URGXNWLRQVIDNWRUHQ
$UEHLW/]XQG.DSLWDO.]KHUJHVWHOOW'LH3URGXNWLRQVIXQNWLRQLVWJHJHEHQGXUFK
 
ZREHL_HLQH.RQVWDQWHPLW:HUWHQ]ZLVFKHQ1XOOXQG(LQVXQG$]GLHWRWDOH)DN
WRUSURGXNWLYLWÁWVLQG8QWHUGHU$QQDKPHYROOVWÁQGLJHQ:HWWEHZHUEVDXIGHQ*Ù
WHUXQG)DNWRUPÁUNWHQHUJLEWVLFKGHU*OHLFKJHZLFKWVSUHLVDOV
 
PLWGHP/RKQZ]XQGGHP=LQVVDW]U$XIJUXQGHLQJHVFKUÁQNWHU0RELOLWÁWGHV)DN
WRUV$UEHLWGLIIHULHUWGHU/RKQVDW]]ZLVFKHQGHQ5HJLRQHQZRKLQJHJHQGLH.DSLWDO
PÁUNWHDOVYROOVWÁQGLJLQWHJULHUWJHOWHQ$EJHOHLWHWDXVGHQ*OHLFKXQJHQXQG
UHVXOWLHUWGHUIROJHQGH=XVDPPHQKDQJ
 
m EH]HLFKQHWGLH1DFKIUDJHHODVWL]LWÁWQDFK*XW<¡ GLH$QJHERWVHODVWL]LWÁW YRQ
$UEHLWXQG LVW HLQSRVLWLYHU3DUDPHWHU1DFK*OHLFKXQJ  IÙKUW HLQSRVL
WLYHU3URGXNWLYLWÁWVVFKRFNQXUGDQQ]XHLQHP$QVWLHJGHUJOHLFKJHZLFKWLJHQ%H
VFKÁIWLJXQJZHQQGLH*ÙWHUQDFKIUDJHXQGGDV$UEHLWVDQJHERWKLQUHLFKHQGHODV
WLVFK VLQG'D]XPXVVHUVWHQVGLH1DFKIUDJHHODVWL]LWÁWm JUÓ¼HUDOV(LQV VHLQ
:HQQGLH*ÙWHUQDFKIUDJHGLHYRQGHPGXUFKGHQ3URGXNWLYLWÁWVVFKRFNLQGX]LHUWHQ

 'LHVHU=XVDPPHQKDQJZLUG]%YRQ*ODHVHUXD+HQGHUVRQ.XQFRUR7XUQHUXQG&RPEHV
QLFKWEHDFKWHW
.DSLWHO
$QDO\VHGHVLJQ
3UHLVUÙFNJDQJ VWLPXOLHUWZLUG QLFKW VWDUN JHQXJ VWHLJW VLQNW GLH%HVFKÁIWLJXQJ
ZHLOQXQGHUJOHLFKH2XWSXWPLWHLQHPJHULQJHUHQ(LQVDW]DQ3URGXNWLRQVIDNWRUHQ
KHUJHVWHOOWZHUGHQNDQQ-HPHKUmGHQ:HUWYRQ(LQVÙEHUVWHLJWGHVWRSUHLVHODV
WLVFKHULVWGLH1DFKIUDJHXQGGHVWRKÓKHULVWGDV%HVFKÁIWLJXQJVZDFKVWXP=ZHL
WHQVKÁQJWGLH([SDQVLRQGHU%HVFKÁIWLJXQJDXFKYRQGHU$QJHERWVHODVWL]LWÁWYRQ
$UEHLW¡DE-HKÓKHU¡GHVWRJHULQJHUIÁOOWHLQH(UKÓKXQJGHU/ÓKQHDXVGLHHLQH
VWHLJHQGH1DFKIUDJHQDFK$UEHLW LQGX]LHUW'LHGDGXUFK VLQNHQGHQ2XWSXWSUHLVH
IÙKUHQ]XYHUPHKUWHU3URGXNWLRQXQG1DFKIUDJHQDFK$UEHLW
%DVLHUHQG DXI HLQHP0RGHOO XQYROOVWÁQGLJHQ:HWWEHZHUEV GDV DOV VWDWLVFKHV
&RXUQRW*OHLFKJHZLFKWVSH]LIL]LHUWLVWXQWHUVXFKHQ&RPEHV0DJQDF5RELQ
tVFKOLH¼OLFKGHQ(LQIOXVVGHV:HWWEHZHUEV]ZLVFKHQGHQ%HWULHEHQDXIGLH
%HVFKÁIWLJXQJVG\QDPLN'HU*OHLFKJHZLFKWVSUHLVHQWKÁOWMHW]WJHJHQÙEHUGHP0R
GHOOYROOVWÁQGLJHQ:HWWEHZHUEVHLQHQ0DUNXSDXIGLH*UHQ]NRVWHQGHUYRQGHU=DKO
GHU%HWULHEH1]DEKÁQJLJLVW$QDORJ]XP)DOOGHVYROOVWÁQGLJHQ:HWWEHZHUEVNDQQ
GHU=XVDPPHQKDQJ]ZLVFKHQG$]$]XQGG/]/]KHUJHOHLWHWZHUGHQDOV
 
8QWHU GHU$QQDKPH GDVV VLFK NXU]IULVWLJ GLH =DKO GHU%HWULHEHQLFKW ÁQGHUW LVW
G1]1]JOHLFK1XOOXQGGLH%HWULHEVJUÓ¼HZÁFKVWPLWGHUJOHLFKHQ5DWHZLHGLH
*HVDPWEHVFKÁIWLJXQJLQ*OHLFKXQJ(VLVWMHGRFK]XHUZDUWHQGDVVVLFKG$]$]
SRVLWLY DXI GLH *HZLQQH DXVZLUNW ZDVZLHGHUXP QHXH %HWULHEH YHUDQODVVW GHQ
0DUNW]XEHWUHWHQ:LHGHUOHW]WH7HUPLQ*OHLFKXQJYHUGHXWOLFKWKÁWWHHLQH
9HUÁQGHUXQJLQ1]$XVZLUNXQJHQDXIGLH%HVFKÁIWLJXQJ8PGLHVH(IIHNWHGHXWOLFK
KHUDXV]XDUEHLWHQZLUGQXQGLH9HUÁQGHUXQJGHU*HVDPWEHVFKÁIWLJXQJLQHLQHU5H
JLRQG/]/]]HUOHJWLQHLQLQWHUQHV%HVFKÁIWLJXQJVZDFKVWXPG/]/]GDVLQEHVWH
KHQGHQ%HWULHEHQUHDOLVLHUWZLUGXQGLQHLQH[WHUQHV%HVFKÁIWLJXQJVZDFKVWXP
G1]1]GDVLQQHXJHJUÙQGHWHQ%HWULHEHQJHQHULHUWZLUG
 
'HU=XVDPPHQKDQJ]ZLVFKHQORNDOHQ([WHUQDOLWÁWHQXQGGHU%HWULHEVJUÓ¼HG/]/]
LVWJHJHEHQGXUFK
 
 ,P&RXUQRW*OHLFKJHZLFKWPD[LPLHUW MHGHV8QWHUQHKPHQVHLQHQ*HZLQQEHLJHJHEHQHQ9RUVWHOOXQJHQÙEHUGLH
2XWSXWHQWVFKHLGXQJHQGHUDQGHUHQ8QWHUQHKPHQ(LQHDOOJHPHLQH'DUVWHOOXQJGHV&RXUQRW0RGHOOVELHWHW]%
9DULDQ
 EH]HLFKQHWGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HLQ5HJLRQ]9JOGD]XDXVIÙKUOLFKHU.DSLWHO
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
%OHLEWGLH=DKOGHU%HWULHEHNRQVWDQWGDQQHUKÓKWVLFKGLH%HWULHEVJUÓ¼HGXUFKGLH
:LUNXQJGHV3URGXNWLYLWÁWVVFKRFNVDXIGLH*ÙWHUSUHLVH LPJOHLFKHQ$XVPD¼ZLH
GLH*HVDPWEHVFKÁIWLJXQJXQWHUYROOVWÁQGLJHP:HWWEHZHUE(UKÓKWVLFKKLQJHJHQ
GLH=DKOGHU%HWULHEHKÁQJWGHU(LQIOXVVGHV3URGXNWLYLWÁWVVFKRFNVYRQ]ZHLJH
JHQOÁXILJHQ(IIHNWHQDE(LQHUVHLWVVWHLJWGLH%HWULHEVJUÓ¼HDXIJUXQGGHU:LUNXQJ
GHVHEHQDQJHVSURFKHQHQ(IIHNWHVXQG]XVÁW]OLFKDXIJUXQGGHVLQGLUHNWHQ(LQIOXV
VHVGHV3UHLVZHWWEHZHUEVGHUGXUFKGLHHUKÓKWH=DKOGHU%HWULHEHDXVJHOÓVWZLUG
$QGHUHUVHLWVVLQNWGLH%HWULHEVJUÓ¼HGXUFKHLQHQGLUHNWHQ:HWWEHZHUEVHIIHNWGHU
GHPOHW]WHQ$XVGUXFNLQ*OHLFKXQJHQWVSULFKW'HU2XWSXWZLUGQXQYRQHLQHU
JUÓ¼HUHQ$Q]DKODQ%HWULHEHQKHUJHVWHOOWXQGMHGHU%HWULHEZLUGNOHLQHUZHQQGHU
(LQIOXVVDXIGDV%HVFKÁIWLJXQJVZDFKVWXPQLFKWJUR¼JHQXJLVW)ROJOLFKVLQGGLH
*HVDPWZLUNXQJHQHLQHV3URGXNWLYLWÁWVVFKRFNVDXIGLHGXUFKVFKQLWWOLFKH%HWULHEV
JUÓ¼HQLFKWQRWZHQGLJHUZHLVHSRVLWLY
'LH3URGXNWLYLWÁWVHIIHNWHNÓQQHQ LQXQWHUVFKLHGOLFKHQ*UÓ¼HQRUGQXQJHQXQG
VRJDU 9RU]HLFKHQ DXI GLH EHLGHQ DEKÁQJLJHQ9DULDEOHQZLUNHQ'LH ODQJIULVWLJHQ
$QSDVVXQJVSUR]HVVHLQGHU%HWULHEVJUÓ¼HXQGGHU=DKOGHU%HWULHEHDOV5HDNWLRQ
DXIHLQHQ3URGXNWLYLWÁWVVFKRFNODVVHQVLFKGDUVWHOOHQDOV
 
XQG
 
PLWGHPSRVLWLYHQ3DUDPHWHUh,QHLQHP0RGHOOXQYROOVWÁQGLJHQ:HWWEHZHUEV
NÓQQHQDOVRGLHH[WHUQHQ(IIHNWHGLHDXVGHP3URGXNWLYLWÁWVVFKRFNKHUYRUJHKHQ
VRZRKOGLH*UÓ¼HGHUEHVWHKHQGHQ%HWULHEHHUKÓKHQDOVDXFKQHXH%HWULHEHYHUDQ
ODVVHQLQGHQ0DUNWHLQ]XWUHWHQ9RUDXVVHW]XQJGDIÙULVWDOOHUGLQJVZLHGHUXPGDVV
*ÙWHUQDFKIUDJHXQG$UEHLWVDQJHERWKLQUHLFKHQGHODVWLVFKVLQG
'HU(LQIOXVVGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUDXIGLHGXUFKVFKQLWWOLFKH%H
WULHEVJUÓ¼H XQG GLH =DKO GHU %HWULHEH NDQQQXQ LQ HLQ ÓNRQRPHWULVFKHV0RGHOO
ÙEHUIÙKUWZHUGHQ'LHVHUIROJWXQWHU5ÙFNJULIIDXIGHQIROJHQGHQYHNWRUDXWRUHJUHV
VLYHQ$QVDW](UHUPÓJOLFKWHVEHLGH9DULDEOHQLP*OHLFKXQJVV\VWHPXQG
RGHUÁTXLYDOHQWXQGVLPXOWDQ]XDQDO\VLHUHQ
 
 
 &RPEHV0DJQDF5RELQ ZHLVHQGDUDXIKLQGDVVGDV OHW]WJHQDQQWH*OHLFKXQJVV\VWHPXQG 
EHVVHUIÙU6FKÁW]]ZHFNHJHHLJQHWLVWZHLOHVHLQUHNXUVLYHV6\VWHPGDUVWHOOWGLH*OHLFKXQJHQDOVRÙEHU1]PLWHLQDQGHUYHUEXQGHQVLQG
.DSLWHO
$QDO\VHGHVLJQ
 
\]VW O]VWQ]VWp  LVWHLQ9HNWRUGHU LQWHUQHQXQGH[WHUQHQ%HVFKÁIWLJXQJGHUÙEHU
GLH 5HJLRQ ] ] f= %UDQFKH V V f6 XQG =HLW W W f7 YDULLHUW 'LH
0DWUL[[]VWEHLQKDOWHWGLHHUNOÁUHQGHQ9DULDEOHQZHOFKHGLH:LUWVFKDIWVVWUXNWXUHL
QHU5HJLRQFKDUDNWHULVLHUHQ$/XQG%/VLQG0DWUL[SRO\QRPHLP/DJ2SHUDWRU
/X]V X]VX]VoXPIDVVW]HLWLQYDULDQWHUHJLRQVXQGEUDQFKHQVSH]LILVFKH(IIHNWH
XQG Y]VW LVW HLQ 9HNWRU YRQ ]XIÁOOLJHQ 6FKRFNV 'LH (LQEH]LHKXQJ YRQX]V LVW YRQ
EHVRQGHUHU5HOHYDQ]GHQQGLH5HJLRQHQVLQGDOVJHVFKORVVHQH9RONVZLUWVFKDIWHQ
PRGHOOLHUWGHUHQ1DFKIUDJHXQG$QJHERWVHQWVFKHLGXQJHQGHILQLWLRQVJHPÁ¼QLFKW
YRQGHQEHQDFKEDUWHQ5HJLRQHQEHHLQIOXVVWZHUGHQ0LWKLOIHYRQX]VNDQQ]XPLQ
GHVW IÙU&KDUDNWHULVWLNDNRQWUROOLHUWZHUGHQGLH VLFKÙEHUGLH=HLWQLFKWÁQGHUQ
ZLH]%GLHJHRJUDSKLVFKH/DJHRGHUSHUPDQHQWHEUDQFKHQVSH]LILVFKHUÁXPOLFKH
'LVSDULWÁWHQLQGHU$XVVWDWWXQJPLWÓIIHQWOLFKHQ*ÙWHUQRGHU,QVWLWXWLRQHQ
8QWHU5ÙFNJULIIDXIHLQHVHLQHUUHNXUVLYHQ)RUPHQNDQQGDV0RGHOOIROJHQ
GHUPD¼HQWUDQVIRUPLHUWZHUGHQ
 
 
O]VWtOXQGQ]VWtO VLQGGLH%HREDFKWXQJHQGHU]HLWYHU]ÓJHUWHQDEKÁQJLJHQ9DULDEOHQ
XQG[]VWtOGLHMHQLJHQGHUHUNOÁUHQGHQ9DULDEOHQGLHGLH:LUWVFKDIWVVWUXNXUHLQHU5H
JLRQFKDUDNWHULVLHUHQX]VXQGX]VEH]HLFKQHQZLHGHUXPGLH]HLWLQYDULDQWHQUHJL
RQVXQGEUDQFKHQVSH]LILVFKHQ(IIHNWH'DGLHMHZHLOLJHQ6WDQGDUGIHKOHUWHUPHY]VW
XQGY]VWLQGHUUHNXUVLYHQ)RUPPLWHLQDQGHUXQNRUUHOLHUWVLQGNÓQQHQ*OHLFKXQJHQ
XQGXQDEKÁQJLJYRQHLQDQGHUJHVFKÁW]WZHUGHQ'LHJHZÁKOWH6SH]LIL
NDWLRQOÁVVW8QWHUVFKLHGH]ZLVFKHQO]VWXQGQ]VWLQ%H]XJDXIGLH]HLWOLFKH$EKÁQJLJ
NHLWVVWUXNWXUGHUHUNOÁUHQGHQ9DULDEOHQDOVDXFKDXIGLH*UÓ¼HXQGGDV9RU]HLFKHQ
GHU.RHIIL]LHQWHQ]X
'DLQGHQ*OHLFKXQJHQXQG]HLWYHU]ÓJHUWH:HUWHGHU]XHUNOÁUHQ
GHQ9DULDEOHQDOVHUNOÁUHQGH9DULDEOHQHLQJHKHQNÓQQHQGLH6FKÁW]PHWKRGHQIÙU
3DQHOGDWHQPRGHOOH GLH DXI GHU0HWKRGH GHU NOHLQVWHQ4XDGUDWH 2/6 EHUXKHQ
 *OHLFKXQJHQWKÁOWDXIGHU6HLWHGHUHUNOÁUHQGHQ9DULDEOHQQXUGLH]HLWYHU]ÓJHUWHQ:HUWHGHUGXUFKVFKQLWWOL
FKHQ%HWULHEVJUÓ¼H'LHVZLUGGXUFKGLHWKHRUHWLVFKHQ¹EHUOHJXQJHQYRQ&RPEHV0DJQDF5RELQLQVRIHUQ
JHUHFKWIHUWLJWDOVGDVV%HVFKÁIWLJXQJVHQWVFKHLGXQJHQDXI%DVLVGHUYRUKHUVFKRQHUIROJWHQ(LQWULWWVHQWVFKHLGXQ
JHQYRQ%HWULHEHQJHWURIIHQZHUGHQ'DGXUFKZLUG]XGHPGLH.DXVDOLWÁWYRQGHUHLQHQ]XUDQGHUHQ9DULDEOH LQ
*OHLFKXQJEHWRQW
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
QLFKWPHKUDQJHZHQGHWZHUGHQ6LHIÙKUHQDXV]ZHL*UÙQGHQ]XYHU]HUUWHQXQG
LQNRQVLVWHQWHQ(UJHEQLVVHQ%DOWDJLGLHDQKDQGGHU*OHLFKXQJLO
OXVWULHUWZHUGHQVROOHQ=XPHLQHQIROJWDXVGHU7DWVDFKHGDVVO]VWHLQH)XQNWLRQYRQ
X]VLVWDXFKGLH$EKÁQJLJNHLWYRQO]VWtYRQX]V'DGXUFKLVWGLH]HLWYHU]ÓJHUWHHQ
GRJHQH9DULDEOHPLWGHP]HLWLQYDULDQWHQ6WÓUWHUPX]VNRUUHOLHUWZDV]XYHU]HUUWHQ
XQGLQNRQVLVWHQWHQ(UJHEQLVVHQGHV2/66FKÁW]HUVIÙKUW=XPDQGHUHQHOLPLQLHUW
EHL$QZHQGXQJGHV)L[HG(IIHFWV6FKÁW]HUVGLH:LWKLQ7UDQVIRUPDWLRQO]VWttO]V 
]ZDUGHQ]HLWLQYDULDQWHQ)HKOHUWHUPX]VDEHUGLHGHUDUWWUDQVIRUPLHUWHHQGRJHQH
9DULDEOHLVWIÙUIL[HV7LPPHUQRFKNRUUHOLHUWPLWGHPWUDQVIRUPLHUWHQ)HKOHUWHUP
1LFNHOO(LQH/ÓVXQJEHVWHKWGDULQGDVXUVSUÙQJOLFKH0RGHOOGDV
LQ1LYHDXVVSH]LIL]LHUWLVWLQ'LIIHUHQ]HQDQ]XJHEHQXQGDXIGLHVH:HLVHGLH]HL
WLQYDULDQWHQ(IIHNWH]XHQWIHUQHQ$XVGHQ*OHLFKXQJHQXQGZLUGGDQQ
 
 
PLW XQG 
(VLVWMHGRFK]XEHDFKWHQGDVVEHL9HUZHQGXQJHUVWHU'LIIHUHQ]HQGHU=XVDPPHQ
KDQJ]ZLVFKHQ6O]VWtXQG6Y]VWEHVWHKHQEOLHEHGDO]VWtE]ZY]VWtLQGHQ7HUPHQ
HQWKDOWHQVLQG)ÙUGLH(U]HXJXQJNRQVLVWHQWHU5HVXOWDWHPXVVGDKHUHLQ,QVWUX
PHQWIÙUO]VWtJHIXQGHQZHUGHQGDVHLQHUVHLWV]ZDUXQDEKÁQJLJYRQO]VWDQGHUHU
VHLWVDEHUVWDUNPLW6O]VWtNRUUHOLHUWLVW:LUGGLHVHULHOOH.RUUHODWLRQ]%GXUFKGHQ
IROJHQGHQ0RYLQJ$YHUDJH3UR]HVVHUVWHU2UGQXQJ
 
HU]HXJW GDQQNDQQGLH ]ZHLIDFKYHU]ÓJHUWH9DULDEOH O]VWt DOV YDOLGHV ,QVWUXPHQW
IÙU O]VW YHUZHQGHWZHUGHQ GD GLHVH QLFKW YRQ Y]VW DEKÁQJLJ LVW $QGHUVRQ+VLDR
VFKODJHQ LQ LKUHP,QVWUXPHQWYDULDEOHQDQVDW]YRUGHQ]ZHLVWXILJHQ
.OHLQVW4XDGUDWH6FKÁW]HU6/6DXIGDVGLIIHUHQ]LHUWH0RGHOOLQ*OHLFKXQJ
DQ]XZHQGHQXQG6O]VWtRGHUO]VWtDOV,QVWUXPHQWIÙU6O]VWt]XYHUZHQGHQ&RPEHV
0DJQDF5RELQJUHLIHQLQLKUHQG\QDPLVFKHQ3DQHOVFKÁW]XQJHQDXIGLHVHQ
 'DO]VWXQGQ]VWLQ/RJDULWKPHQJHPHVVHQZHUGHQVWHKHQDXIGHQOLQNHQ6HLWHQYRQ*OHLFKXQJHQXQGXQJHIÁKUGLH:DFKVWXPVUDWHQGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HXQGGHU=DKOGHU%HWULHEH
 $UHOODQRVSULFKWVLFKLQGLHVHP=XVDPPHQKDQJGDIÙUDXV,QVWUXPHQWHLQ1LYHDXV]XYHUZHQGHQ'HWDLOOLHU
WH6/66FKÁW]HUJHEQLVVH]XP9HUJOHLFKPLW&RPEHV0DJQDF5RELQEHILQGHQVLFKLQ)XFKVD
.DSLWHO
$QDO\VHGHVLJQ
$QVDW]]XUÙFNXQGYHUZHQGHQ]HLWYHU]ÓJHUWH:HUWHGHUHUNOÁUHQGHQ9DULDEOHQLQ
1LYHDXVDOV,QVWUXPHQWH
0LWWHOVGHVYRQ$QGHUVRQXQG+VLDRYRUJHVFKODJHQHQ6FKÁW]YHUIDKUHQVNÓQQHQ
]ZDUNRQVLVWHQWH5HVXOWDWHJHQHULHUWZHUGHQ6LPXODWLRQVVWXGLHQKDEHQDEHUKRKH
9DULDQ]HQIÙUGLHVH)RUPGHU6FKÁW]XQJDXIJH]HLJW$UHOODQR%RQG'DUÙEHU
KLQDXVVLQGGLH6FKÁW]XQJHQQLFKWQRWZHQGLJHUZHLVHHIIL]LHQWZHLOQLFKWDOOHYHU
IÙJEDUHQ ,QVWUXPHQWHEHUÙFNVLFKWLJWZHUGHQ %DOWDJL $UHOODQR%RQG
OHLWHQHLQHQ6FKÁW]HUEDVLHUHQGDXIGHUYHUDOOJHPHLQHUWHQ0HWKRGHGHU0R
PHQWH*00*HQHUDO0HWKRGVRI0RPHQWVDEGHUHIIL]LHQWHULVWDOVGHU$QGHU
VRQ+VLDR6FKÁW]HU6LHIÙKUHQDQGDVV]XVÁW]OLFKHYDOLGH,QVWUXPHQWH]LL Q
YHUZHQGHWZHUGHQNÓQQHQZHQQVLHGLH2UWKRJRQDOLWÁWVEHGLQJXQJHQHUIÙOOHQGLH
]ZLVFKHQ]LXQGGHU6WÓUJUÓ¼H¡LJHOWHQPÙVVHQYJO*UHHQH
 
'LH.RUUHODWLRQ ]ZLVFKHQGHQ ,QVWUXPHQWHQXQGGHU 6WÓUJUÓ¼HPXVV DOVR JOHLFK
1XOOVHLQ%H]RJHQDXI*OHLFKXQJEHGHXWHWGLHVGDVVQLFKWQXUO]VWtVRQ
GHUQDXFKO]VWtELVO]VWtPYDOLGH,QVWUXPHQWHGDUVWHOOHQGDVLHDOOHQLFKWPLW6Y]VW
NRUUHOLHUWVLQG(LQHZLFKWLJH%HGLQJXQJIÙUGLH*ÙOWLJNHLWGHU,QVWUXPHQWHLP)DOOH
GHV$UHOODQR%RQG6FKÁW]HUVLVWGDKHUGDV)HKOHQYRQ$XWRNRUUHODWLRQ$&]ZHLWHU
2UGQXQJLQGHQHLQIDFKGLIIHUHQ]LHUWHQ)HKOHUWHUPHQY]VWtY]VWt
%HLGHQ,QVWUXPHQWHQIÙUGLH9DULDEOHQGHU0DWUL[[]VWPXVVGHV:HLWHUHQGDQDFK
XQWHUVFKLHGHQZHUGHQ RE GLHVH VWDUN RGHU VFKZDFK H[RJHQ VLQG %DOWDJL 
I%HLVWDUNHURGHUHFKWHU([RJHQLWÁWJLOW(>[]VWY]VU@ IÙUDOOHWU 7XQG
GLH:HUWHDXVMHGHU%HREDFKWXQJNÓQQHQDOVYDOLGH,QVWUXPHQWHYHUZHQGHWZHUGHQ
6FKZDFKH[RJHQH9DULDEOHQVLQGHKHUGXUFKHQGRJHQH=XVDPPHQKÁQJHSUÁGHWHU
PLQLHUWXQGGDKHUPLWGHU6WÓUJUÓ¼HNRUUHOLHUW(VJLOW(>[]VWY]VU@&IÙUUWXQG
HVPÙVVHQZHLWHU ]XUÙFNOLHJHQGH %HREDFKWXQJHQ GHU 9DULDEOHQ DOV ,QVWUXPHQWH
YHUZHQGHWZHUGHQ,P)ROJHQGHQZLUGGHUOHW]WHUH)DOODQJHQRPPHQ
'HU$UHOODQR%RQG6FKÁW]HUNDQQDOV5REXVWKHLWVFKHFNIÙUGHQGLUHNWHQ9HU
JOHLFKGHU(UJHEQLVVHIÙU)UDQNUHLFKPLWGHQHQIÙU:HVWGHXWVFKODQGLQ.DSLWHO
GLHQHQXQGILQGHWDXVVFKOLH¼OLFKIÙU$QDO\VHQPLWGHUHUZHLWHUWHQ'DWHQEDVLV LQ
GHQ.DSLWHOQELV$QZHQGXQJ
'DWHQJUXQGODJHQ
'LH'DWHQIÙUGLH$QDO\VHHQWVWDPPHQGHP%HWULHEV+LVWRULN3DQHO%+3LQGHP
MHGHU %HWULHE LQ 'HXWVFKODQGPLWPLQGHVWHQV HLQHP VR]LDOYHUVLFKHUXQJVSIOLFKWLJ
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
%HVFKÁIWLJWHQHQWKDOWHQLVWYJO.DSLWHO'DGHU6FKÁW]DQVDW]YRQ&RPEHV
0DJQDF5RELQGHUIÙU)UDQNUHLFKIÙUGLH-DKUHYRQELV9HUZHQ
GXQJJHIXQGHQKDWDXI'HXWVFKODQGÙEHUWUDJHQZHUGHQVROOLVWHVVLQQYROOVLFKIÙU
GLHVHQGLUHNWHQ9HUJOHLFKDXIGLHDOWHQ%XQGHVOÁQGHU]XEHVFKUÁQNHQ6LHZHLVHQ
VWDELOHUHVWUXNWXUHOOHXQGUHJLRQDOH&KDUDNWHULVWLNDDXIDOVGLHQHXHQ%XQGHVOÁQGHU
GLH QRFK LPPHU HLQHP XPIDVVHQGHQ 6WUXNWXUZDQGHO XQWHUOLHJHQ YJO +HLPSROG
'LH$QDO\VHIÙU:HVWGHXWVFKODQGXPIDVVWGLH-DKUHYRQELVXQG
GHFNWGDPLWZLHGLH8QWHUVXFKXQJIÙU)UDQNUHLFKHLQHQ-DKUHV=HLWUDXPDE'LH
%HWUDFKWXQJZLUGLQ.DSLWHODXI2VWGHXWVFKODQGDXVJHGHKQW
%HDXGU\6FKLIIDXHURYD  IÙKUHQDQGDVVHLQPÓJOLFKVW LGHQWLVFKHU9HU
JOHLFKVPD¼VWDE XQDEGLQJEDU LVW XP 0$5 XQG -DFREV([WHUQDOLWÁWHQ DGÁTXDW
TXDQWLIL]LHUHQ]XNÓQQHQ)ÙUGHQGLUHNWHQ9HUJOHLFK)UDQNUHLFKVPLW:HVWGHXWVFK
ODQG VROO GDKHU YHUVXFKWZHUGHQ GHU IUDQ]ÓVLVFKHQ$EJUHQ]XQJPÓJOLFKVW QDKH
]XNRPPHQ ,QUHJLRQDOHU+LQVLFKWZHUGHQGLH/DQGNUHLVHXQGNUHLVIUHLHQ6WÁGWH
QDFKGHU(LQWHLOXQJYRQ(FNH\.RVIHOG7ÙUFN]X$UEHLWVPDUNWUHJLRQHQ]X
VDPPHQJHIDVVW'LH UHVXOWLHUHQGHQZHVWGHXWVFKHQ5HJLRQHQVLQG LP'XUFK
VFKQLWWJUÓ¼HUDOVGLHIUDQ]ÓVLVFKHQ9HUJOHLFKVUHJLRQHQNPJHJHQÙEHU
NP'DUÙEHUKLQDXVXPIDVVWHQVLH LP-DKUDXFKPHKU%HVFKÁIWLJWH
SUR5HJLRQJHJHQÙEHU(QWVFKHLGHQGIÙUGLH9HUJOHLFKEDUNHLWGHU
(UJHEQLVVH LVW MHGRFKGDVVGLHGHXWVFKHQ$UEHLWVPDUNWUHJLRQHQJHQDXVRZLHGLH
IUDQ]ÓVLVFKHQ]RQHVG
HPSORLDXI%DVLVGHU3HQGOHUYHUIOHFKWXQJHQDEJHJUHQ]WVLQG
'LHVHV.ULWHULXPNRUUHVSRQGLHUWPLWGHULPWKHRUHWLVFKHQ0RGHOOJHWURIIHQHQ$Q
QDKPHGDVVGDVORNDOH%HVFKÁIWLJXQJVZDFKVWXPQXUYRQGHUORNDOHQ:LUWVFKDIWV
VWUXNWXUDEKÁQJW:LH6KHDUPXU3ROÅVHGDUÙEHUKLQDXVEHPHUNHQVWUDKOHQ
GLH9RUWHLOHYRQ$JJORPHUDWLRQVUÁXPHQDXFKDXIGLHVLHXPJHEHQGHQOÁQGOLFKHUHQ
5HJLRQHQDXV(LQH$QDO\VHDXIGHU(EHQHGHU$UEHLWVPDUNWUHJLRQHQEHUÙFNVLFKWLJW
HKHUGHUDUWLJH,QWHUDNWLRQVHIIHNWH]ZLVFKHQGHQ.HUQVWÁGWHQXQGLKUHP8PODQGDOV
HLQH$QDO\VHDXIGHU.UHLVHEHQH
(LQZHLWHUHUZLFKWLJHU$VSHNWEHWULIIWGLHDGÁTXDWHVHNWRUDOH$EJUHQ]XQJGHU
'DWHQ$XIJUXQGYHUVFKLHGHQHU%HVRQGHUKHLWHQLQGHQ.ODVVLILNDWLRQHQLVWHVQLFKW
PÓJOLFKGLHJOHLFKH%UDQFKHQHLQWHLOXQJZLH&RPEHV0DJQDF5RELQ]XYHU
ZHQGHQ,P*HJHQVDW]]XGHUIUDQ]ÓVLVFKHQ6WXGLHGLHDXI%UDQFKHQDXV,Q
GXVWULH+DQGHOXQG'LHQVWOHLVWXQJHQEDVLHUWZHUGHQGLH%HWULHEHLQGLHVHU$QDO\VH
 'LHJHULQJIÙJLJ%HVFKÁIWLJWHQGLHDEPLWHUIDVVW VLQGZHUGHQQLFKWPLWEHUÙFNVLFKWLJWGDDQVRQVWHQGLH
(QWZLFNOXQJÙEHUGLH=HLW]XVWDUNYHU]HUUWZÁUH
 'LHRVWGHXWVFKHQ$UEHLWVPDUNWUHJLRQHQZHLVHQLP'XUFKVFKQLWWHLQH)OÁFKHYRQNPXQG%HVFKÁI
WLJWHDXI
 'LHVH$QQDKPHNDQQIÙUHLQH$QDO\VHDXIGHU.UHLVHEHQHQLFKWPHKUDXIUHFKWHUKDOWHQZHUGHQ'LHZHVWGHXWVFKHQ
.UHLVHVLQG]XGHPLP'XUFKVFKQLWWYLHONOHLQHUDOVGLH]RQHVG
HPSORLNPXQGZHLVHQHLQHJHULQJHUH%HVFKÁI
WLJXQJVGLFKWHDXI%HVFKÁIWLJWHSUR.UHLV
.DSLWHO
$QDO\VHGHVLJQ
LQ%UDQFKHQHLQJHWHLOW6LHXPIDVVHQLP:HVHQWOLFKHQGLHPDUNWRULHQWLHUWHQ
VHNXQGÁUHQ XQG WHUWLÁUHQ:LUWVFKDIWVEHUHLFKH 'LHVH 9RUJHKHQVZHLVH ELHWHW GHQ
9RUWHLOGDVVGLH(UJHEQLVVHPLWGHQHQYRQ%OLHQ6ÙGHNXP:ROIYHUJOLFKHQ
ZHUGHQNÓQQHQGLHDXIHLQHÁKQOLFKH%UDQFKHQHLQWHLOXQJ]XUÙFNJUHLIHQ
)ÙUGLHÓNRQRPHWULVFKH$QDO\VHZHUGHQGLH ,QIRUPDWLRQHQ ]XGHQ%HWULHEHQ
XQGLKUHQ%HVFKÁIWLJWHQ]X=HOOHQ]XVDPPHQJHIDVVWGLHQDFK5HJLRQ]%UDQFKHV
XQG-DKUWYDULLHUHQ'DPLWZLUGQRFKHLQPDOGLHLPWKHRUHWLVFKHQ0RGHOOJHWURIIH
QH$QQDKPHEHWRQWGDVVGLH'HWHUPLQDQWHQGHU%HVFKÁIWLJXQJVG\QDPLNUHJLRQV
XQGEUDQFKHQDEKÁQJLJVLQGXQGGDVVLQGLYLGXHOOHEHWULHEVVSH]LILVFKH&KDUDNWHULV
WLNDLQGLHVHP8QWHUVXFKXQJVDQVDW]NHLQH5ROOHVSLHOHQ'DUÙEHUKLQDXVZÁUHHLQH
0RGHOOLHUXQJGHU=XQDKPHLQGHU=DKOGHU%HWULHEHDXIGLHVHUVWDUNGLVDJJUHJLHUWHQ
VHNWRUDOHQXQGUHJLRQDOHQ(EHQHVFKZLHULJZHQQGLH'DWHQDXIGHUHLQ]HOEHWULHE
OLFKHQ(EHQHLQGLH$QDO\VHHLQIOLH¼HQZÙUGHQ'LH$JJUHJDWLRQUHVXOWLHUWLQLQVJH
VDPW=HOOHQIÙU:HVWGHXWVFKODQG
$EKÁQJLJHXQGXQDEKÁQJLJH9DULDEOHQ
'LH JHVDPWH %HVFKÁIWLJXQJVG\QDPLN HLQHU 5HJLRQ \]VW ZLUG GHILQLHUW GXUFK GDV
9DULDEOHQSDDU /t]VW1]VW ,QWHUQH%HVFKÁIWLJXQJZLUG GXUFK GLH GXUFKVFKQLWWOLFKH
*UÓ¼H/t]VW /]VW1]VWDOOHU%HWULHEHDXVJHGUÙFNWGLHLQ5HJLRQ]XQG%UDQFKHV]XP
=HLWSXQNWWDNWLYVLQG/]VWGUÙFNWKLHUEHLGLHJHVDPWH%HVFKÁIWLJXQJXQG1]VWGLH
=DKOGHU%HWULHEHLQ=HOOH]VWDXV,P)ROJHQGHQZLUGHLQHORJDULWKPLVFKH6SH]L
IL]LHUXQJDGDSWLHUWLQGHUO]VW OQ/]VW1]VWXQGQ]VW OQ1]VWLVW'LHVHV9RUJHKHQKDW
GHQGRSSHOWHQ9RUWHLOGLH9HUWHLOXQJGHUDEKÁQJLJHQ9DULDEOHQHLQHU1RUPDOYHUWHL
OXQJDQ]XQÁKHUQXQGGLHHUVWHQ'LIIHUHQ]HQDOV9HUÁQGHUXQJVUDWHQLQWHUSUHWLHUHQ
]XNÓQQHQ
$XIEDXHQGDXI.DSLWHOXQGNÓQQHQGLH'HWHUPLQDQWHQGHULQWHUQHQ
XQGH[WHUQHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ LQGUHL*UXSSHQXQWHUWHLOWZHUGHQ6LH
FKDUDNWHULVLHUHQ]XVDPPHQJHQRPPHQGLHUHJLRQDOH:LUWVFKDIWVVWUXNWXUXQGVLQG
GDPLW,QKDOWGHU0DWUL[[]VWDXV*OHLFKXQJ$EELOGXQJELHWHWHLQH¹EHUVLFKW
ÙEHUGLHQDFKIROJHQGYRUJHVWHOOWHQ9DULDEOHQ
 'LHIUDQ]ÓVLVFKHQ'DWHQOLHJHQQDFKGHU1RPHQFODWXUHÆFRQRPLTXHGHV\QWKÅVH1(6YRUGLHXQJHIÁKUGHUGHXW
VFKHQ:=HQWVSULFKW'LH'DWHQVLQGLP%+3QDFKGHU:=DEHUQXUDEYHUIÙJEDUVRGDVVQDFKGLHVHU
.ODVVLILNDWLRQPD[LPDOHLQ=HLWUDXPYRQDFKW-DKUHQDEJHGHFNWZÁUH8PGLHJOHLFKH=HLWVSDQQH]XU9HUIÙJXQJ]X
KDEHQZLH&RPEHV0DJQDF5RELQHUIROJWGDKHUGHU5ÙFNJULIIDXIGLH:='DGLH1(6XQGGLH:=QLFKW
NRPSDWLEHOVLQGNÓQQHQGLH%UDQFKHQIÙU)UDQNUHLFKQLFKWUHSOL]LHUWZHUGHQ'LH'XUFKIÙKUXQJHQGHU6FKÁW
]XQJHQPLW%UDQFKHQGHQ:LUWVFKDIWVDEWHLOXQJHQRGHU6WHOOHUQGHU:=ZHLVWMHGRFKNHLQHWLHIJUHLIHQGHQ
¡QGHUXQJHQLQGHQ(UJHEQLVVHQDXV9JOGD]XDXFK.DSLWHO
 )ÙU2VWGHXWVFKODQGUHVXOWLHUWGLH$JJUHJDWLRQLQ=HOOHQ
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
8QWHUGLHHUVWH*UXSSHIDOOHQ([WHUQDOLWÁWHQGLHPLWGHP$XVPD¼GHU6SH]LD
OLVLHUXQJ ]XVDPPHQKÁQJHQ ,PHPSLULVFKHQ$XIEDX GHU GLHVHU8QWHUVXFKXQJ
]XJUXQGHOLHJWZHUGHQVLHGXUFKGLHDXWRUHJUHVVLYH'\QDPLNLQGHQ*OHLFKXQ
JHQ  XQG  UHIOHNWLHUW 'HU DXWRUHJUHVVLYH 3DUDPHWHUl JLEW DQ RE
GDV:DFKVWXPGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HE]ZGHU=DKOGHU%HWULH
EHLQHLQHU%UDQFKHXQG5HJLRQÙEHUGXUFKVFKQLWWOLFKDXVJHIDOOHQLVWZHQQGLH
(QWZLFNOXQJDXFKVFKRQLQGHU9HUJDQJHQKHLWÙEHUGXUFKVFKQLWWOLFKZDU*HQDX
JHQRPPHQZHUGHQ0$5([WHUQDOLWÁWHQQXUEHREDFKWHWZHQQlJUÓ¼HUDOV(LQV
LVW'LHVLPSOL]LHUWDOOHUGLQJVHLQH[SORVLYHV%HVFKÁIWLJXQJVZDFKVWXPPLWGHP
5HVXOWDWGDVVHLQLJH5HJLRQHQJDUNHLQHZLUWVFKDIWOLFKHQ$NWLYLWÁWHQPHKUDXI
ZHLVHQZÙUGHQZÁKUHQGDQGHUHXQHQGOLFKH[SDQGLHUWHQ:HQQl:HUWH]ZL
VFKHQ1XOOXQG(LQVDQQLPPWZHLVWGLH'\QDPLNHLQJHZLVVHV%HKDUUXQJVYHU
PÓJHQDXIXQGHVNDQQHLQH.RQYHUJHQ]]XHLQHPODQJIULVWLJHQ*OHLFKJHZLFKW
EHREDFKWHW ZHUGHQ ,QWHUQHV XQG H[WHUQHV %HVFKÁIWLJXQJVZDFKVWXP EOHLEHQ
KÓKHU LQ GHQ 5HJLRQHQ LQ GHQHQ VLH DXFK VFKRQ LQ GHU 9HUJDQJHQKHLW ÙEHU
GXUFKVFKQLWWOLFKZDUHQDEHUGLH UÁXPOLFKHQ8QWHUVFKLHGH LQGLHVHQ9DULDEOHQ
YHUULQJHUQVLFKODQJVDP
'HU ÙEOLFKHUZHLVH YHUZHQGHWH 6SH]LDOLVLHUXQJVLQGH[ GHU GHQ $QWHLO GHU %H
VFKÁIWLJXQJLQ%UDQFKHVXQG5HJLRQ]DQGHU*HVDPWEHVFKÁIWLJXQJLQGHU5HJLRQ]
PLVVW /]VW/]W ILQGHWKLHUNHLQH$QZHQGXQJ ,Q/RJDULWKPHQEHUHFKQHWZÁUHGHU
(IIHNWGLHVHU9DULDEOHDXIJUXQGGHU.ROOLQHDULWÁW]ZLVFKHQGHQDEKÁQJLJHQ9DULDE
OHQOQ/]VW1]VWXQGOQ1]VWXQGGHP,QGLNDWRUGHU0DUNWJUÓ¼HO]WQLFKWPHKULGHQ
WLIL]LHUEDU&RPEHVVFKOÁJWDOV$OWHUQDWLYHYRUGHQ6SH]LDOLVLHUXQJVLQGH[LQ
DEVROXWHQ:HUWHQ]XYHUZHQGHQZDVDEHUGLH,QWHUSUHWDWLRQGHXWOLFKHUVFKZHUW
'LH]ZHLWH*UXSSHGHU'HWHUPLQDQWHQXPIDVVWGUHL9DULDEOHQGLHGLH'LYHUVLWÁW
GHU:LUWVFKDIWVVWUXNWXUFKDUDNWHULVLHUHQ
$EELOGXQJ&KDUDNWHULVLHUXQJGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXU
5HJLRQDOH:LUWVFKDIWVVWUXNWXU[]VW
6SH]LDOLVLHUXQJ
0$5([WHUQDOLWÁWHQ
0HVVXQJGXUFKGHQ
DXWRUHJUHVVLYHQ
3DUDPHWHUl
'LYHUVLWÁW
-DFREV([WHUQDOLWÁWHQ
0HVVXQJGXUFK
s O]W
s V]W
s GLY]W
:HWWEHZHUE
3RUWHU(IIHNWH
0HVVXQJGXUFK
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.DSLWHO
$QDO\VHGHVLJQ
s 'HU/RJDULWKPXVGHU*HVDPWEHVFKÁIWLJXQJLQ5HJLRQ]]XP=HLWSXQNWW
'LHVH RIW YHUZHQGHWH 9DULDEOHPLVVW JOREDOH 8UEDQLVDWLRQVHIIHNWH GLH ]ZDU
PLWGHU*UÓ¼HGHVORNDOHQ0DUNWHVLQ9HUELQGXQJVWHKHQDEHUQLFKWPLWVHLQHU
VHNWRUDOHQ=XVDPPHQVHW]XQJ
s 'HU/RJDULWKPXVGHU=DKOGHU%UDQFKHQ6]WLQGHQHQPLQGHVWHQVHLQ%HWULHE
DNWLYLVW
s 'HU.HKUZHUWGHV+HUILQGDKO,QGH[GHUORNDOHQ.RQ]HQWUDWLRQGHU%UDQFKHQ

'HU+HUILQGDKO,QGH[QLPPWHLQHQ:HUWYRQ1XOODQZHQQGLHORNDOH%HVFKÁI
WLJXQJLQHLQHUHLQ]LJHQ%UDQFKHNRQ]HQWULHUWLVWXQGLVWJOHLFKGHP/RJDULWK
PXVGHU=DKOGHU%UDQFKHQZHQQVLFKGLH%HVFKÁIWLJXQJJOHLFKIÓUPLJÙEHUGLH
%UDQFKHQYHUWHLOW
'LHEHLGHQ OHW]WHQ9DULDEOHQPHVVHQGLH LQGXVWULHOOH'LYHUVLWÁWHLQHU5HJLRQXQG
UHIOHNWLHUHQ-DFREV([WHUQDOLWÁWHQLPHQJHUHQ6LQQH
'LH GULWWH *UXSSH GHU 'HWHUPLQDQWHQ PLVVW 3RUWHU(IIHNWH XQG TXDQWLIL]LHUW
KLHUIÙU GDV $XVPD¼ GHV:HWWEHZHUEV ]ZLVFKHQ GHQ %HWULHEHQ LQQHUKDOE HLQHU
%UDQFKH,P*HJHQVDW]]XGHQ8UEDQLVDWLRQVYDULDEOHQGLHÙEHUGLH5HJLRQXQGGLH
=HLWYDULLHUHQVLQGGLHEHLGHQKLHUYHUZHQGHWHQORNDOHQ:HWWEHZHUEVLQGLNDWRUHQ
ÙEHUGLH5HJLRQGLH=HLWXQGGLH%UDQFKHLQGH[LHUW
s 'LH'LVSHUVLRQGHUORNDOHQ%HVFKÁIWLJXQJ]ZLVFKHQ%HWULHEHQLQQHUKDOEHLQHU
%UDQFKHZLUGPLWKLOIHHLQHV+HUILQGDKO,QGH[JHPHVVHQ

/LWEH]LIIHUWGLH*UÓ¼HGHV%HWULHEHVL]XP=HLWSXQNWWXQG,]VWPLVVWGLH=DKO
DOOHU%HWULHEHGLHLQ5HJLRQ]XQG%UDQFKHV]XP=HLWSXQNWWDNWLYVLQG$QDORJ
]XGLY]WQLPPWGHU,QGH[HLQHQ:HUWYRQ1XOODQZHQQGLH%HVFKÁIWLJXQJLQ
QXUHLQHP%HWULHENRQ]HQWULHUWLVW'HU:HUWLVWJOHLFKGHP/RJDULWKPXVGHU
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
=DKOGHU%HWULHEHZHQQVLFKGLH%HVFKÁIWLJXQJJOHLFKPÁ¼LJÙEHUGLH%HWULHEH
LQQHUKDOEHLQHU%UDQFKHYHUWHLOW*HJHEHQGLH=DKOGHU%HWULHEH NDQQGLHVH
9DULDEOH DOV0D¼ IÙU GLH ,QWHQVLWÁW GHV ORNDOHQ:HWWEHZHUEV LQQHUKDOE YRQ
%UDQFKHQLQWHUSUHWLHUWZHUGHQ(QFDRXD-DFTXHPLQ
s (LQ,QGLNDWRUGHUYÓOOLJHQ$EZHVHQKHLWYRQ:HWWEHZHUE

'DGLHVH9DULDEOHGLUHNWYRQGHU]ZHLWHQDEKÁQJLJHQ9DULDEOHQ]VWDEKÁQJWILQ
GHWVLHQXULQGHQ6FKÁW]JOHLFKXQJHQIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H
%HUÙFNVLFKWLJXQJ
'LHQDFKIROJHQGH7DEHOOHJLEWHLQH¹EHUVLFKWÙEHUGLHGHVNULSWLYHQ6WDWLVWLNHQ
DOOHUORJDULWKPLHUWHQ9DULDEOHQIÙUGLHZHVWGHXWVFKHQXQGGLHIUDQ]ÓVLVFKHQ5HJLR
QHQ'LH'XUFKVFKQLWWVZHUWHGHUPHLVWHQ9DULDEOHQIDOOHQIÙU:HVWGHXWVFKODQGKÓ
KHUDXV'LHVGÙUIWH]XP*UR¼WHLODQGHQJUÓ¼HUHQ5HJLRQHQOLHJHQ'LH6WDQGDUG
DEZHLFKXQJGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HLVWKLQJHJHQLQ)UDQNUHLFKKÓKHU
DOVLQ:HVWGHXWVFKODQGXQGDXFKGHU0D[LPDOZHUWÙEHUVWHLJWGHQZHVWGHXWVFKHQ
:HUWEHDFKWOLFK+LHUNRPPWGLHEHVRQGHUH%HGHXWXQJJUÓ¼HUHU%HWULHEHLQ)UDQN
UHLFK]XP$XVGUXFN'LHV]HLJWVLFKGDUDQGDVVLP'XUFKVFKQLWWGHU-DKUHYRQ
ELV LQ:HVWGHXWVFKODQGDOOHU%HWULHEHZHQLJHUDOV%HVFKÁIWLJWH
KDWWHQZRKLQJHJHQHVLQ)UDQNUHLFKOHGLJOLFKZDUHQ&RDGQ]VW
VFKZDQNWLQEHLGHQ/ÁQGHUQZHVHQWOLFKVWÁUNHUDOVO]VWZDVGDUDXIKLQGHXWHWGDVV
HLQEHGHXWHQGHU$QWHLOGHU%HVFKÁIWLJXQJVG\QDPLNDXIGHQ0DUNWHLQXQGDXVWULWW
YRQ%HWULHEHQ]XUÙFNJHIÙKUWZHUGHQNDQQ'LHVHVHUVWH(UJHEQLV VWHKWGDPLW LP
(LQNODQJPLWGHQ%HIXQGHQDXV.DSLWHO'DGHUGHXWVFKH'DWHQVDW]DXVZHQLJHU
%UDQFKHQEHVWHKW LVWV]W LP'XUFKVFKQLWWNOHLQHUDOVLQ)UDQNUHLFK,QWHUHVVDQWHU
ZHLVHEHVLW]W GLH:HWWEHZHUEVYDULDEOH FRPS]VW HLQHQKÓKHUHQ'XUFKVFKQLWWVZHUW
IÙU:HVWGHXWVFKODQG'LHVGHXWHWJHJHQÙEHU)UDQNUHLFKDXIHLQHJOHLFKPÁ¼LJHUH
9HUWHLOXQJGHU%HVFKÁIWLJXQJ]ZLVFKHQGHQ%HWULHEHQHLQHU%UDQFKHKLQ'HPHQW
VSUHFKHQG LVW DXFKGLH ([LVWHQ] HLQHV0RQRSROV YRQJHULQJHUHU5HOHYDQ]DOV LP
1DFKEDUODQGZR LQPHKU DOV DOOHU )ÁOOH QXU HLQ%HWULHESUR%UDQFKHXQG
5HJLRQH[LVWLHUW
 'LHVNDQQDQKDQGGHV9DULDWLRQVNRHIIL]LHQWHQIHVWJHVWHOOWZHUGHQGHP4XRWLHQWHQDXVGHU6WDQGDUGDEZHLFKXQJ
XQGGHPDULWKPHWLVFKHQ0LWWHOZHUW(UEHWUÁJWIÙU)UDQNUHLFKIÙUQ]VW O]VWXQGIÙU:HVWGHXWVFKODQG
 O]VW
.DSLWHO
$QDO\VHGHVLJQ
7DEHOOH'HVNULSWLYH6WDWLVWLNHQIÙU:HVWGHXWVFKODQGXQG)UDQNUHLFK%HWULHEHPLWPHKUDOV
%HVFKÁIWLJWHQ
 :HVWGHXWVFKODQGD )UDQNUHLFKE
 0: 6WDEZ 0LQ 0D[ 0: 6WDEZ 0LQ 0D[
       
Q]VW        
O]W        
V]W        
GLY]W        
FRPS]VW        
PRQR]VW        
$OOH:HUWHVLQGORJDULWKPLHUW 
D(LJHQH(UJHEQLVVHQ 
E(UJHEQLVVHYRQ&RPEHV0DJQDF5RELQQ 
'LH.RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQVLQGLP$QKDQJDXIJHIÙKUW'HU=XVDP
PHQKDQJ]ZLVFKHQGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HXQGGHU=DKOGHU%HWULHEH
LQ7DEHOOH$LVWLQDEVROXWHQ:HUWHQEHWUDFKWHWUHODWLYVFKZDFK*UÓ¼HUH:HUWH
GHUEHLGHQDEKÁQJLJHQ9DULDEOHQJHKHQHLQKHUPLWHLQHPJUÓ¼HUHQORNDOHQ0DUNW
HLQHUJUÓ¼HUHQ$Q]DKODQ%UDQFKHQHLQHPJUÓ¼HUHQ$XVPD¼DQ'LYHUVLWÁWXQGHL
QHUJHULQJHUHQ0RQRSROVLWXDWLRQ'LHVH.RUUHODWLRQHQVFKHLQHQKDXSWVÁFKOLFKGHQ
.RQWUDVW ]ZLVFKHQNOHLQHQXQGJUR¼HQ0ÁUNWHQZLGHU]XVSLHJHOQ*HQHUHOOXQG LQ
¹EHUHLQVWLPPXQJPLWGHQIUDQ]ÓVLVFKHQ'DWHQVWHKWGLH=DKOGHU%HWULHEHPLWGHQ
HUNOÁUHQGHQ 9DULDEOHQ LQ HLQHU HQJHUHQ 9HUELQGXQJ DOV GLH GXUFKVFKQLWWOLFKH %H
WULHEVJUÓ¼H'HUHLQ]LJHJUÓ¼HUH8QWHUVFKLHGJHJHQÙEHU)UDQNUHLFKNRPPW LQGHU
QHJDWLYHQ.RUUHODWLRQ]ZLVFKHQFRPS]VWXQGGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼H
]XP9RUVFKHLQ'LH%HWULHEVJUÓ¼HZHLVWLQ:HVWGHXWVFKODQGHLQHQQHJDWLYHQ=XVDP
PHQKDQJPLWGHP$XVPD¼GHV:HWWEHZHUEVLQQHUKDOEHLQHU%UDQFKHDXIZRKLQJH
JHQGLH=DKOGHU%HWULHEHPLWFRPS]VWSRVLWLYNRUUHOLHUWLVW8PYRQ*UÓ¼HQHIIHNWHQ]X
DEVWUDKLHUHQVLQGLQ7DEHOOH$GLH.RUUHODWLRQHQ]ZLVFKHQGHQ9HUÁQGHUXQJVUDWHQ
GDUJHVWHOOW6LH VLQGJUXQGVÁW]OLFKVFKZÁFKHUDOVGLHMHQLJHQGHUDEVROXWHQ:HUWH
(LQHEHPHUNHQVZHUWH$XVQDKPHVWHOOWGLH.RUUHODWLRQ]ZLVFKHQGHU=DKOGHU%HWULH
EHXQGGHU%HWULHEVJUÓ¼HGDUGLHVRZRKOVWÁUNHUDOVDXFKQHJDWLYZLUG
)ÙUGLHIROJHQGHÓNRQRPHWULVFKH$QDO\VHZLUGGHU'XUFKVFKQLWWÙEHUGLH=HLW
5HJLRQXQG%UDQFKHYRQDOOHQ9DULDEOHQVXEWUDKLHUWXPYRQ*UÓ¼HQHIIHNWHQ]X
DEVWUDKLHUHQXQGYLHOPHKUGLHUHODWLYHQ8QWHUVFKLHGH]ZLVFKHQGHQ=HOOHQKHUDXV
]XVWHOOHQ'LH)UDJHLVWDOVRQLFKWZDUXPGDV:DFKVWXPGHU%HVFKÁIWLJXQJLQHL
QHU5HJLRQ[3UR]HQWEHWUÁJWVRQGHUQYLHOPHKUZDUXPHV\3UR]HQWKÓKHURGHU
QLHGULJHUDXVIÁOOWDOVLPQDWLRQDOHQRGHULP%UDQFKHQGXUFKVFKQLWW=]VWVHLGHU6HW
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
YRQ,QGL]HVIÙUGLHMHQLJHQ5HJLRQHQLQGHQHQHLQHSRVLWLYH$Q]DKODQ%HWULHEHQLQ
%UDQFKHV]XP=HLWSXQNWWH[LVWLHUW'LH9DULDEOHO]VWZLUGGDQQHUVHW]WGXUFK
'LHJOHLFKH%HUHFKQXQJZLUGIÙUGLHDQGHUHQ9DULDEOHQGXUFKJHIÙKUWGLHÙEHUGLH
5HJLRQGLH%UDQFKHXQGGLH=HLWYDULLHUHQDOVRIÙUQ]VWFRPS]VWXQGPRQR]VW
'LH9DULDEOHQGLHQXUUHJLRQVXQG]HLWVSH]LILVFKHQ(IIHNWHQXQWHUOLHJHQO]WV]W
XQGGLY]WZHUGHQHLQIDFKWUHQGEHUHLQLJW:HQQ=]WGHQ6HWYRQDOOHQ5HJLRQVLQGL]HV
EH]HLFKQHWZLUGEHLVSLHOVZHLVHO]WHUVHW]WGXUFK
 9HUJOHLFK)UDQNUHLFKt:HVWGHXWVFKODQG
'LHVHU $EVFKQLWW ZLGPHW VLFK GHP GLUHNWHQ 9HUJOHLFK GHU 6FKÁW]HUJHEQLVVH IÙU
)UDQNUHLFKXQG:HVWGHXWVFKODQG=XGLHVHP=ZHFNJHKHQLQGLH6FKÁW]XQJHQIÙU
:HVWGHXWVFKODQGQXUGLH%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQHLQ$X¼HUGHP
ZHUGHQGLHJOHLFKHQ6FKÁW]PHWKRGHQZLHIÙU)UDQNUHLFKDQJHZDQGWXPHLQHU9HU
]HUUXQJGHU(UJHEQLVVHDXIJUXQGGLYHUJLHUHQGHU6FKÁW]PHWKRGHQYRU]XEHXJHQ:LH
VFKRQLQ.DSLWHOHUZÁKQWILQGHWMHGRFK]XVÁW]OLFK]XP6/66FKÁW]YHUIDKUHQ
DXFK GHU ]ZHLVWXILJH *006FKÁW]HU YRQ $UHOODQR XQG %RQG *HEUDXFK XP GLH
5REXVWKHLWGHU6/6(UJHEQLVVH]XÙEHUSUÙIHQ'HV:HLWHUHQGLHQHQGLH*00(U
JHEQLVVHDOV5HIHUHQ]IÙUGLH(UZHLWHUXQJGHU'DWHQEDVLVLPQDFKIROJHQGHQ.DSLWHO
LQGHPGLH(UJHEQLVVHPLWWHOVGHV]ZHLVWXILJHQ*006FKÁW]HUVDXI%DVLVDOOHU
LP%+3HQWKDOWHQHQ%HWULHEHYRUJHVWHOOWZHUGHQ
 'XUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H
)ÙUGLH6/66FKÁW]XQJGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HYHUZHQGHQ&RPEHV
0DJQDF5RELQHLQHHLQIDFKH6SH]LILNDWLRQYRQ*OHLFKXQJ6LHHUNOÁUW
6O]VWGXUFKGLHHUVWHQ'LIIHUHQ]HQLQGHU=DKOGHU%HWULHEHQ]VWXQGGHUXQDEKÁQ
JLJHQ9DULDEOHQ []VWZLHDXFKGXUFKGLHHLQIDFKYHU]ÓJHUWHQ'LIIHUHQ]HQGLHVHU
9DULDEOHQXQGGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼H
 'LHUHLQVWDWLVFKHQ6SH]LILNDWLRQHQGLHHLQHP9HUJOHLFKPLW&RPEHV0DJQDF5RELQGLHQHQVLQGLQ)XFKV
DHQWKDOWHQ
.DSLWHO
9HUJOHLFK)UDQNUHLFKt:HVWGHXWVFKODQG
 
'LH3DUDPHWHUGHU5HJUHVVLRQZHUGHQPLWKLOIHYRQ,QVWUXPHQWYDULDEOHQJHVFKÁW]WIÙU
GLHGLHIROJHQGHQ:HUWHGHUHUNOÁUHQGHQ9DULDEOHQDOV,QVWUXPHQWH(LQVDW]ILQGHQ
7DEHOOHZHLVWGLH(UJHEQLVVHIÙU)UDQNUHLFKXQG:HVWGHXWVFKODQGDXI%DVLVGHV
6/66FKÁW]HUVDXV=XVÁW]OLFKVLQGLQGHUOHW]WHQ6SDOWHGLH(UJHEQLVVHGHV*00
6FKÁW]HUVDXIJHIÙKUW'DGLHEHYRU]XJWH*006SH]LILNDWLRQGLHOHW]WHQGOLFKDXI%D
VLVGHVHUZHLWHUWHQ'DWHQVDW]HVLQ.DSLWHOJHZÁKOWZXUGHXQGXQWHU*OHLFKXQJ
DXIJHIÙKUWLVW]ZHL/DJVGHUDEKÁQJLJHQ9DULDEOHXQGELV]X]ZHL/DJVGHUDQ
GHUHQHUNOÁUHQGHQ9DULDEOHQEHLQKDOWHWOLHJWVLHDXFKGHQ(UJHEQLVVHQKLHU]XJUXQGH
'LHVWDWLVWLVFKH¹EHUSUÙIXQJGHULP*000RGHOOYHUZHQGHWHQ,QVWUXPHQWYD
ULDEOHQHUIROJWDQKDQGYRQ]ZHL7HVWVWDWLVWLNHQ(UVWHQVNDQQHLQDOOJHPHLQHU6SH]L
ILNDWLRQVWHVWDQJHZDQGWZHUGHQ(UGLHQWDOVHLQ,QGLNDWRUIÙUGLH*ÙWHGHUYHUZHQ
GHWHQ,QVWUXPHQWH LQGHPHUSUÙIWREGLHYHUZHQGHWHQ,QVWUXPHQWHYDOLGHGK
YRQGHQ6WÓUJUÓ¼HQXQDEKÁQJLJVLQG,QGHU5HJHOZLUGKLHU]XDXIGHQ6DUJDQ7HVW
]XUÙFNJHJULIIHQ(UVWHOOWHLQYRQ6DUJDQYRUJHVFKODJHQHV7HVWYHUIDKUHQ]XU
3UÙIXQJGHU9DOLGLWÁW GHU ,QVWUXPHQWYDULDEOHQ LP )DOO GHU¹EHULGHQWLILNDWLRQGDU
GLH$Q]DKOGHU,QVWUXPHQWHLVWJUÓ¼HUDOVGLH$Q]DKOGHUPLWGHP6WÓUWHUPNRU
UHOLHUWHQHUNOÁUHQGHQ9DULDEOHQYJOKLHU]XDXFK$UHOODQR%RQG8QWHU
GHU1XOOK\SRWKHVHGDVVDOOH,QVWUXPHQWHYDOLGHVLQGLVWGLH7HVWVWDWLVWLNDV\PSWR
WLVFK]YHUWHLOW'LHGHU1XOOK\SRWKHVHHQWVSUHFKHQGH,UUWXPVZDKUVFKHLQOLFKNHLW
GKGHUS:HUWVROOWH]XU%HVWÁWLJXQJGHU1XOOK\SRWKHVHGDVYRUJHJHEHQH6LJQL
ILNDQ]QLYHDXYRQÙEHUVFKUHLWHQYJO:RROGULGJHI$UHOODQR%RQG
%OLHQ6ÙGHNXP:ROI,VWGLH7HVWVWDWLVWLNKLQJHJHQJUÓ¼HU
DOVGHUHQWVSUHFKHQGHNULWLVFKH:HUWGHU]9HUWHLOXQJPXVVGLH1XOOK\SRWKHVH
GDVVDOOH,QVWUXPHQWHH[RJHQVLQGYHUZRUIHQZHUGHQ
(LQH9DOLGLWÁWGHU,QVWUXPHQWHLPSOL]LHUWJOHLFK]HLWLJGDVVNHLQH$XWRNRUUHODWLRQ
KÓKHUHU2UGQXQJYRUOLHJW'LH]ZHLWHYHUZHQGHWH7HVWVWDWLVWLNVWHOOWGDKHUHLQHQGL
UHNWHQ7HVWDXI$XWRNRUUHODWLRQGHU6WÓUJUÓ¼HQGDU+LHUEHLZLUGGLH1XOOK\SRWKHVH
JHWHVWHWGDVVGLH$XWRNRUUHODWLRQHUVWHU2UGQXQJGHU6WÓUJUÓ¼HQLQ'LIIHUHQ]HQGHQ
:HUW1XOODXIZHLVW$UHOODQR%RQG,PYRUOLHJHQGHQ0RGHOOZLUG]XVÁW]
OLFKDXIGDV9RUOLHJHQYRQ$XWRNRUUHODWLRQ]ZHLWHUXQGGULWWHU2UGQXQJJHWHVWHW
 &RPEHV0DJQDF5RELQ XQWHUVWHOOHQGDVVGLH6WÓUJUÓ¼HQY]VW DQDORJ ]X*OHLFKXQJ  HLQHP0RYLQJ
$YHUDJH3UR]HVV HUVWHU 2UGQXQJ 0$  IROJHQ 'DUDXV UHVXOWLHUW GDVV Y]VW  HLQHP0$3UR]HVV IROJW XQG
RUWKRJRQDO]XGHQPLQGHVWHQVXPWtYHU]ÓJHUWHQ%HREDFKWXQJHQYRQO]VWXQGQ]VWLVW:LUGGLH1XOOK\SRWKHVHLP
7HVWDXI$XWRNRUUHODWLRQGULWWHU2UGQXQJQLFKWYHUZRUIHQNÓQQHQLP)DOOHGHV6/66FKÁW]HUVO]VWtXQGQ]VWtDOV
YDOLGH,QVWUXPHQWHIÙU O]VWXQG Q]VWYHUZHQGHWZHUGHQ
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
7DEHOOH6FKÁW]HUJHEQLVVHIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H%HWULHEHPLWPHKU
DOV%HVFKÁIWLJWHQ
  )UDQNUHLFK :HVWGHXWVFKODQG
0HWKRGH  6/6 6/6 *00
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.HLQH%HUÙFNVLFKWLJXQJYRQWtLQGHU5HJUHVVLRQIÙU)UDQNUHLFKEH]HLFKQHWGLH6LJQLILNDQ]DXIGHP
3UR]HQW1LYHDX'LH6LJQLILNDQ]QLYHDXVIÙU)UDQNUHLFKZXUGHQYRQGHU$XWRULQKLQ]XJHIÙJW'HU]:HUW
IÙUGHQ6DUJDQ7HVWLVWLQGHUIUDQ]ÓVLVFKHQ6WXGLHQLFKWDXVJHZLHVHQ'LH]:HUWHE]ZS:HUWHVWHKHQLQ.ODP
PHUQ=HLWGXPPLHVIÙU:HVWGHXWVFKODQGVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
%H]ÙJOLFKGHU*00(UJHEQLVVHLQ7DEHOOHPXVVJHPÁ¼GHU6DUJDQ7HVWVWDWLVWLN
GLH1XOOK\SRWKHVHGHU9DOLGLWÁWGHU,QVWUXPHQWHYHUZRUIHQZHUGHQ'LH1XOOK\SR
WKHVHGHU$EVHQ]YRQ$XWRNRUUHODWLRQ]ZHLWHU$&XQGGULWWHU$&2UGQXQJ
KLQJHJHQNDQQQLFKWYHUZRUIHQZHUGHQ'DGHU6DUJDQ7HVWGLH1XOOK\SRWKHVHGHU
9DOLGLWÁWGHU ,QVWUXPHQWHVHKU OHLFKWDEOHKQW $QGHUVHQ6ÕUHQVHQ+DQVHQ
+HDWRQ<DURQ%RZVKHU5RRGPDQNDQQGHU7HVWDXI$XWRNRUUH
ODWLRQGHU6WÓUJUÓ¼HQDOVHLQKLQUHLFKHQGHV.ULWHULXP]XU9DOLGLWÁWGHUYHUZHQGHWHQ
,QVWUXPHQWHDQJHVHKHQZHUGHQ'LHKLHU]XJUXQGHJHOHJWHQ,QVWUXPHQWHGÙUIWHQ
GDPLWDOVH[RJHQJHOWHQ=XGHPEHVWÁWLJHQGLH6FKÁW]HUJHEQLVVHGLH(UJHEQLVVHPLW
GHP6/66FKÁW]HUIÙU:HVWGHXWVFKODQG'LHVNDQQDOV,QGL]IÙUGLH5REXVWKHLWGHU
JHIXQGHQHQ=XVDPPHQKÁQJHJHZHUWHWZHUGHQ
.DSLWHO
9HUJOHLFK)UDQNUHLFKt:HVWGHXWVFKODQG
$OVZLFKWLJHV5HVXOWDWVRZRKOIÙU)UDQNUHLFKDOVDXFKIÙU:HVWGHXWVFKODQGOÁVVW
VLFK IHVWKDOWHQ GDVV GDV $XVPD¼ GHU 6SH]LDOLVLHUXQJ HLQHQ GHXWOLFKHQ (LQIOXVV
DXIGDVLQWHUQH%HVFKÁIWLJXQJVZDFKVWXPDXVÙEWlLVWPLWHLQHP:HUWYRQ
6/6KRFKVLJQLILNDQWDEHUGHXWOLFKNOHLQHUDOV(LQV(VJLEWDOVRNHLQHQ+LQZHLV
DXIHLQHQH[SORVLYHQ:DFKVWXPVSIDGVRGDVV0$5([WHUQDOLWÁWHQLPHQJHUHQ6LQQ
QLFKWEHREDFKWHWZHUGHQ$OOHUGLQJVH[LVWLHUWZLHLQ)UDQNUHLFKHLQHSRVLWLYH3IDG
DEKÁQJLJNHLWGKHLQH[RJHQHU3URGXNWLYLWÁWVVFKRFNEHKÁOWHLQHJHZLVVH=HLWVHLQH
:LUNXQJGLHDEHUDOOPÁKOLFKLQLKUHU,QWHQVLWÁWDEQLPPW
'HU(LQIOXVVGHU=DKOGHU%HWULHEHQ]VWDXIGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H
LVWQHJDWLYXQGKRFKVLJQLILNDQW2IIHQVLFKWOLFKVLQGGLHVEH]ÙJOLFKLQ:HVWGHXWVFK
ODQGDQGHUH.UÁIWHYRQ%HGHXWXQJDOVLQ)UDQNUHLFKZRGLHVHU=XVDPPHQKDQJSR
VLWLYLVW,Q:HVWGHXWVFKODQGZÁFKVWGLH=DKOGHU%HWULHEHVFKQHOOHUDOVGLH*HVDPW
EHVFKÁIWLJXQJZRKLQJHJHQLQ)UDQNUHLFKGDV:DFKVWXPGHU*HVDPWEHVFKÁIWLJXQJ
GDVMHQLJHGHU%HWULHEHÙEHUWULIIW'LHVH8QWHUVFKLHGHNÓQQHQDXIPHKUHUHPÓJOLFKH
8UVDFKHQ]XUÙFN]XIÙKUHQVHLQ
s :LVVHQVVSLOORYHU(IIHNWHGLHDOVGLH WUHLEHQGH.UDIWGHV3URGXNWLYLWÁWVXQG
OHW]WHQGOLFK %HVFKÁIWLJWHQZDFKVWXPV DQJHVHKHQ ZHUGHQ JUHLIHQ LQ :HVW
GHXWVFKODQGHYHQWXHOOQLFKWRGHULQQLFKWDXVUHLFKHQGHP0D¼H
s 'HV:HLWHUHQ LVWPÓJOLFKHUZHLVHGLH(ODVWL]LWÁWGHU1DFKIUDJHmQLFKWKRFK
JHQXJ ZDV DEHU QDFK *OHLFKXQJ  HLQH QRWZHQGLJH 9RUDXVVHW]XQJ GD
IÙUGDUVWHOOWGDVVGLH3URGXNWLYLWÁWVVFKRFNVÙEHUGLH]XJUXQGHOLHJHQGH:LUW
VFKDIWVVWUXNWXU LQ %HVFKÁIWLJXQJVZDFKVWXP XPJHVHW]W ZHUGHQ NÓQQHQ 'LH
GLUHNWHQQHJDWLYHQ(IIHNWHGLHGLHJUÓ¼HUH$Q]DKOGHU%HWULHEHDXIGLH%H
WULHEVJUÓ¼HDXVÙEWVLQGJUÓ¼HUDOVGLHLQGLUHNWHQSRVLWLYHQ(IIHNWHGLHDXVGHQ
3URGXNWLYLWÁWVJHZLQQHQUHVXOWLHUHQXQGÙEHUGHQYHUVWÁUNWHQ:HWWEHZHUEGLH
*ÙWHUSUHLVHVHQNHQXQGGDPLWGLH1DFKIUDJHHUKÓKHQ$XVGLHVHP*UXQGLVW
HVGXUFKDXVPÓJOLFKGDVVGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HDXIJUXQGHLQHV
SRVLWLYHQ3URGXNWLYLWÁWVVFKRFNVVLQNW
s 'ULWWHQVNÓQQHQVLFKLQGLHVHQ(UJHEQLVVHQDXFK8QWHUVFKLHGHLQGHQQDWLRQDOHQ
LQVWLWXWLRQHOOHQ5DKPHQEHGLQJXQJHQZLH]%GHU,QGXVWULHSROLWLNDXVGUÙFNHQ
'LH*UÓ¼HGHVORNDOHQ0DUNWHVO]WLVWKRFKVLJQLILNDQWXQGVWHKWLQHLQHPSRVLWLYHQ
=XVDPPHQKDQJPLWGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼H,QYHUJOHLFKVZHLVHVWÁU
NHUZDFKVHQGHQ5HJLRQHQNÓQQHQVRZRKOGLH:LVVHQVVSLOORYHU(IIHNWHLQWHQVLYHU
ZLUNHQDOVDXFKGLH*ÙWHUPÁUNWHDXIJUXQGGHUKÓKHUHQ1DFKIUDJHPHKUH[SDQGLH
UHQZDVGLHJOREDOHQ8UEDQLVDWLRQVHIIHNWHQRFKZHLWHUYHUVWÁUNW'LHVHU=XVDP
PHQKDQJLVWIÙU:HVWGHXWVFKODQGQRFKDXVJHSUÁJWHUDOVIÙU)UDQNUHLFKIÙUGDVQXU
O]WtVLJQLILNDQWLVWXQGVWHKWLQ¹EHUHLQVWLPPXQJPLWGHQ(UJHEQLVVHQYRQ%OLHQ
6ÙGHNXP:ROI
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
$EJHVHKHQYRQJOREDOHQ8UEDQLVDWLRQVHIIHNWHQZLUGGDVLQWHUQH%HVFKÁIWLJXQJV
ZDFKVWXPDXFKYRQGHU'LYHUVLWÁWLQHLQHU5HJLRQEHHLQIOXVVW'LH=DKOGHU%UDQ
FKHQ SUR 5HJLRQ V]W LVW QXU LQ GHQ*00(UJHEQLVVHQ VLJQLILNDQW XQG QHJDWLY
ZRKLQJHJHQGLH.RQ]HQWUDWLRQGHU%HVFKÁIWLJWHQLQHLQHU%UDQFKHKRFKVLJQLIL
NDQW LVWXQGSRVLWLYZLUNW2IIHQVLFKWOLFK IÁOOWGDV:DFKVWXPGHU%HWULHEVJUÓ¼H
XPVR JUÓ¼HU DXV MHZHQLJHU %UDQFKHQ LQ HLQHU 5HJLRQ YRUKDQGHQ VLQG XQG MH
JOHLFKPÁ¼LJHU GLH %HVFKÁIWLJXQJ ÙEHU GLHVH %UDQFKHQ YHUWHLOW LVW $XVJHGUÙFNW
LP6LQQHYRQ$JJORPHUDWLRQVNUÁIWHQXQWHUVWÙW]WGLHVHV(UJHEQLVGLH+\SRWKHVH
GDVV.RVWHQXQG1DFKIUDJHNRSSOXQJHQ]ZLVFKHQDOOHQLQWHUPHGLÁUHQ,QSXWVHLQHU
%UDQFKHJUHLIHQZREHLGLH=DKOGLHVHU,QSXWVQLFKWXQEHGLQJWJUR¼VHLQPXVV:DV
GLH:LUNXQJVZHLVHGHU-DFREV([WHUQDOLWÁWHQDQJHKWVRGÙUIWHQGLH6SLOORYHU(I
IHNWH]ZDUÙEHUHLQLJH%UDQFKHQKLQZHJJUHLIHQDEHUQLFKWÙEHUDOOH6LHZÙUGHQ
YLHOPHKULQQHUKDOEUHODWLYNOHLQHUDEHUJOHLFKJUR¼HU*UXSSHQYRQÁKQOLFKJUR¼HQ
%UDQFKHQPD[LPLHUW
'DV$XVPD¼GHV:HWWEHZHUEVLQQHUKDOEHLQHU%UDQFKHFRPS]VWÙEWHLQHQKRFK
VLJQLILNDQWHQXQGQHJDWLYHQ(LQIOXVVDXIGLH%HWULHEVJUÓ¼HDXI7URW]GHU7DWVDFKH
GDVVLQ)UDQNUHLFKPHKU0RQRSROHH[LVWLHUHQZHLVWGLH([LVWHQ]HLQHV0RQRSROVLQ
HLQHU=HOOHPRQR]VWNHLQHQVWDWLVWLVFKVLJQLILNDQWHQ(LQIOXVVDXIZRKLQJHJHQGLHVH
9DULDEOH LQ:HVWGHXWVFKODQGKRFK VLJQLILNDQWXQGQHJDWLY DXVIÁOOW$QVFKHLQHQG
ZLUGGDVLQWHUQH%HVFKÁIWLJXQJVZDFKVWXPPD[LPLHUWZHQQVLFKGLH%HVFKÁIWLJXQJ
DXIQXUZHQLJH%HWULHEH LQQHUKDOEHLQHU%UDQFKHYHUWHLOW DEHUGHILQLWLYQLFKW LQ
HLQHPHLQ]LJHQ%HWULHENRQ]HQWULHUWLVWZDVPLWHLQHUJHULQJHQ:HWWEHZHUEVLQ
WHQVLWÁWHLQKHUJHKW
(LQH'XUFKIÙKUXQJGHU6FKÁW]XQJHQQDFK%UDQFKHQRIIHQEDUWtZLHIÙU)UDQN
UHLFKDXFKt8QWHUVFKLHGH]ZLVFKHQGHP3URGX]LHUHQGHQ*HZHUEHXQGGHQ'LHQVW
OHLVWXQJHQQXULQ%H]XJDXIGLH+ÓKHGHUHLQ]HOQHQ.RHIIL]LHQWHQDEHUQLFKWDXIGLH
6LJQLILNDQ]RGHUGDV9RU]HLFKHQ7DEHOOH$LP$QKDQJIÙKUWGLHHQWVSUHFKHQGHQ
*00(UJHEQLVVHDXI/HGLJOLFKEHL]ZHL9DULDEOHQVLQGOHLFKWH'LIIHUHQ]HQ]XHU
NHQQHQ'HUQHJDWLYH(LQIOXVVGHU=DKOGHU%HWULHEHLVWLP'LHQVWOHLVWXQJVEHUHLFK
HWZDVDEJHVFKZÁFKWDEHULPPHUQRFKVLJQLILNDQW+LQJHJHQEHVLW]WGDV$XVPD¼
GHV:HWWEHZHUEV]ZLVFKHQGHQ'LHQVWOHLVWXQJVEHWULHEHQHLQHJUÓ¼HUH5HOHYDQ]DOV
]ZLVFKHQGHQ%HWULHEHQGHV3URGX]LHUHQGHQ*HZHUEHV ,QVJHVDPWDEHUHUVWUHFNW
VLFKGHU(LQIOXVVYRQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEJOHLFKHUPD¼HQDXI
,QGXVWULHXQG'LHQVWOHLVWXQJHQ
=DKOGHU%HWULHEH
:LHEHLGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HZLUGIÙUGLH6/66SH]LILNDWLRQYRQ
*OHLFKXQJIÙUGLH9HUÁQGHUXQJVUDWHGHU=DKOGHU%HWULHEH6Q]VWDXIHLQHQ
.DSLWHO
9HUJOHLFK)UDQNUHLFKt:HVWGHXWVFKODQG
/DJGHUDEKÁQJLJHQ9DULDEOHXQGELV]XHLQHP/DJGHUHUNOÁUHQGHQ9DULDEOHQ]X
UÙFNJHJULIIHQ
 
'LH6/66FKÁW]XQJHQHUIROJHQPLWGHQ,QVWUXPHQWHQ

$QDORJ]X7DEHOOHIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HVLQG LQ7DEHOOH
GLH(UJHEQLVVHIÙU)UDQNUHLFKXQG:HVWGHXWVFKODQGDXI%DVLVGHV6/66FKÁW]HUV
DXVJHZLHVHQ ,Q GHU OHW]WHQ 6SDOWH VWHKHQ ZLHGHUXP GLH (UJHEQLVVH GHV *00
6FKÁW]HUV'LH6/6(UJHEQLVVHIÙU:HVWGHXWVFKODQGZHLFKHQLQHLQLJHQ$VSHNWHQ
YRQGHQ*00(UJHEQLVVHQDE$XVGLHVHP*UXQGHUIROJWGLHZHLWHUH'LVNXVVLRQDXI
%DVLVGHU*00(UJHEQLVVH
'LH=DKOGHU%HWULHEH]XP=HLWSXQNWWtÙEWHLQHQSRVLWLYHQXQGVLJQLILNDQ
WHQ(LQIOXVVDXIGDVH[WHUQH%HVFKÁIWLJXQJVZDFKVWXPLQWDXV:LHEHLPLQWHUQHQ
%HVFKÁIWLJXQJVZDFKVWXP DXFK XQWHUVWÙW]W GLHVHV (UJHEQLV GLH %HGHXWXQJ HLQHU
VSH]LDOLVLHUWHQ:LUWVFKDIWVVWUXNWXU'DGHU.RHIIL]LHQWlMHGRFKNOHLQHUDOV(LQVLVW
NÓQQHQ0$5([WHUQDOLWÁWHQLPHQJHUHQ6LQQDXFKKLHUQLFKWEHREDFKWHW
ZHUGHQ
'HU (LQIOXVV GHU ]HLWYHU]ÓJHUWHQ GXUFKVFKQLWWOLFKHQ %HWULHEVJUÓ¼H DXI GLH
=DKOGHU%HWULHEH LVWQHJDWLY IÙU )UDQNUHLFKDEHUSRVLWLY IÙU:HVWGHXWVFKODQG
2IIHQVLFKWOLFKYHUULQJHUWLQ)UDQNUHLFKHLQHKRKHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H
GLH =DKO GHU %HWULHEH LQ GHU )ROJHSHULRGHZÁKUHQG GLHVHU =XVDPPHQKDQJ IÙU
:HVWGHXWVFKODQG JHQDX XPJHNHKUW JLOW %UL[\*URW]  NRPPHQ ]X HLQHP
ÁKQOLFKHQ (UJHEQLV IÙU :HVWGHXWVFKODQG LQGHP VLH HLQH QHJDWLYH .RUUHODWLRQ
]ZLVFKHQGHP$QWHLONOHLQHU%HWULHEHLQHLQHU5HJLRQXQGGHQ*UÙQGXQJVUDWHQ
DXVZHLVHQ
(LQSRVLWLYHU(LQIOXVVNDQQGHV:HLWHUHQGHU*UÓ¼HGHVORNDOHQ0DUNWHV]XJH
ZLHVHQZHUGHQ:LHEHLGHU%HWULHEVJUÓ¼HDXFKZLUNHQJOREDOH$JJORPHUDWLRQVH[
WHUQDOLWÁWHQGLHPLWHLQHU]XQHKPHQGHQ1DFKIUDJHQDFK*ÙWHUQXQG'LHQVWOHLV
WXQJHQHLQKHUJHKHQ=XVÁW]OLFKHUKÓKWHLQHJUR¼HUHJLRQDOH1DFKIUDJHVRZRKOGLH
0RWLYDWLRQYRQSRWHQ]LHOOHQ*UÙQGHUQWDWVÁFKOLFKQHXH%HWULHEH]XJUÙQGHQDOV
DXFKGLH¹EHUOHEHQVFKDQFHQGLHVHUQHXJHJUÙQGHWHQ%HWULHEH%UL[\*URW]
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.HLQH%HUÙFNVLFKWLJXQJYRQWtLQGHU5HJUHVVLRQIÙU)UDQNUHLFK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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP
3UR]HQW1LYHDX'LH6LJQLILNDQ]QLYHDXVIÙU)UDQNUHLFKZXUGHQYRQGHU$XWRULQKLQ]XJHIÙJW'HU]:HUW
IÙUGHQ6DUJDQ7HVWLVWLQGHUIUDQ]ÓVLVFKHQ6WXGLHQLFKWDXVJHZLHVHQ'LH]:HUWHE]ZS:HUWHVWHKHQLQ.ODP
PHUQ=HLWGXPPLHVIÙU:HVWGHXWVFKODQGVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
,P*HJHQVDW]]XGHQ(UJHEQLVVHQIÙUGLHLQWHUQH%HVFKÁIWLJXQJLQ7DEHOOHH[LV
WLHUWNHLQSRVLWLYHU(LQIOXVVGHU'LYHUVLWÁWGLHDXVGHU$Q]DKOGHU%UDQFKHQLQHLQHU
5HJLRQKHUUÙKUW*HPÁ¼GHQ*00(UJHEQLVVHQZLUNWMHGRFKHLQHPÓJOLFKVWJOHLFK
PÁ¼LJH9HUWHLOXQJGHU%HVFKÁIWLJWHQDXIGLHHLQ]HOQHQ%UDQFKHQZLHGHUXPSRVLWLY
'LHVEHGHXWHWGDVVGLH'\QDPLNLQGHU=DKOGHU%HWULHEHGXUFKGLH([LVWHQ]JOHLFK
JUR¼HU%UDQFKHQPD[LPLHUWZHUGHQZÙUGHREZRKONHLQH(YLGHQ]IÙUGLH5HLFKZHL
WHYRUKDQGHQLVWÙEHUGLHGLH6SLOORYHU(IIHNWHZLUNHQ
'LH5ROOHGHV:HWWEHZHUEVLQQHUKDOEGHU%UDQFKHQXQWHUVFKHLGHWVLFKGHXWOLFK
]ZLVFKHQLQWHUQHUXQGH[WHUQHU%HVFKÁIWLJXQJ%H]RJHQDXIGLH=DKOGHU%HWULHEH
ZLUNWHLQVWDUNHU:HWWEHZHUEIÓUGHUOLFKDXILKUH=XQDKPHDQVWDWWVLH]XEHKLQGHUQ
'LHVHU=XVDPPHQKDQJXQWHUVWÙW]WGDPLWGLH$QVLFKWYRQ3RUWHU'HUVWDUNH
:HWWEHZHUEVGUXFN]ZLQJWGLH%HWULHEHLQQRYDWLY]XVHLQXP]XÙEHUOHEHQ
.DSLWHO
(UZHLWHUXQJGHU'DWHQEDVLV
6HSDUDWH 6FKÁW]XQJHQ IÙU GDV 3URGX]LHUHQGH*HZHUEHXQGGLH'LHQVWOHLVWXQJHQ
VLQG LQ7DEHOOH$ LP$QKDQJDXIJHIÙKUW(LQZHLWHUHV0DO WUHWHQ8QWHUVFKLH
GH]ZLVFKHQGHQEHLGHQ%UDQFKHQQXUEH]ÙJOLFKGHU*UÓ¼HGHU.RHIIL]LHQWHQDXI
QLFKWDEHUEH]ÙJOLFKGHU9RU]HLFKHQRGHUGHU6LJQLILNDQ]GHU9DULDEOHQ%HPHUNHQV
ZHUWHUZHLVHLVWGHU(LQIOXVVGHUORNDOHQ0DUNWJUÓ¼HIÙUGHQ'LHQVWOHLVWXQJVEHUHLFK
ZHVHQWOLFKJUÓ¼HUDOVIÙUGDV3URGX]LHUHQGH*HZHUEH*OREDOH$JJORPHUDWLRQVH[
WHUQDOLWÁWHQVFKHLQHQLQEHVRQGHUHU:HLVHGLH=DKOGHU%HWULHEH]XEHHLQIOXVVHQGLH
LPWHUWLÁUHQ6HNWRUDNWLYVLQG,QÁKQOLFKHU:HLVHEHWRQHQ)ULWVFK)DOFNGDVV
GHU*UÙQGXQJVSUR]HVVLQGHU,QGXVWULHXQGLQGHQ'LHQVWOHLVWXQJHQVHKUÁKQOLFKHQ
3ULQ]LSLHQIROJWREZRKOGLH6WÁUNHGHUHLQ]HOQHQ'HWHUPLQDQWHQ]ZLVFKHQGHQHLQ
]HOQHQ%UDQFKHQYDULLHUHQNDQQ
 (UZHLWHUXQJGHU'DWHQEDVLV
(LQ1DFKWHLOGHUIUDQ]ÓVLVFKHQ6WXGLHGHUYRQ&RPEHV0DJQDF5RELQDXFK
DQJHVSURFKHQZLUG OLHJWGDULQGDVVQXU%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQ
EHUÙFNVLFKWLJWZHUGHQ,P*HJHQVDW]GD]XNDQQPLWGHP%+3IÙU'HXWVFKODQGDXI
DOOH%HWULHEH ]XUÙFNJHJULIIHQZHUGHQ GLHPLQGHVWHQV HLQHQ VR]LDOYHUVLFKHUXQJV
SIOLFKWLJ%HVFKÁIWLJWHQDXIZHLVHQ
8QJHIÁKUDOOHULP%+3UHJLVWULHUWHQ%HWULHEHKDEHQELV]X%HVFKÁIWLJ
WH'LHVH%HWULHEHYHUHLQHQDEHUQXUJXWDOOHULP%+3HQWKDOWHQHQ%HVFKÁI
WLJWHQDXIVLFK(LQHZLFKWLJH(UZHLWHUXQJ OLHJWGDKHUGDULQ]XXQWHUVXFKHQRE
GLH=XVDPPHQKÁQJHGLHIÙUGLH%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQJHIXQGHQ
ZXUGHQDXFKIÙUGLHNOHLQHUHQ%HWULHEHPLWELV]X%HVFKÁIWLJWHQJHOWHQ'LHVLVW
XPVRZLFKWLJHUDOVGDVVGDV9HUKDOWHQNOHLQHU%HWULHEHYRQGHPGHUJUR¼HQ%HWULH
EHLQHLQLJHQZLFKWLJHQ$VSHNWHQDE]XZHLFKHQVFKHLQW6RZHLVHQEHLVSLHOVZHLVH
&DYHV3RUWHUDXIGLH9HUIROJXQJXQWHUVFKLHGOLFKHUVWUDWHJLVFKHU=LHOVHW]XQ
JHQJUR¼HUXQGNOHLQHU%HWULHEHKLQXQG$XGUHWVFK3ULQFH7KXULNEHWRQHQ
GDVVVLHQLFKWLQGLUHNWHP:HWWEHZHUEVWHKHQ
8PGHU)UDJHQDFK]XJHKHQRELQ:HVWGHXWVFKODQGGHU=XVDPPHQKDQJ]ZL
VFKHQ:LUWVFKDIWVVWUXNWXUXQG%HVFKÁIWLJXQJVG\QDPLN IÙUJUR¼HXQGNOHLQH%H
WULHEHJOHLFKHUPD¼HQJLOWZHUGHQQXQDOOH%HWULHEHPLWPLQGHVWHQVHLQHPVR]LDO
YHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQLQGLH5HJUHVVLRQHQPLWHLQEH]RJHQ'DGXUFK
HUKÓKW VLFKGLH DEVROXWH=DKO GHU%HWULHEHPHKU DOV GLH =DKO GHU%HVFKÁIWLJWHQ
'XUFKGHQJHULQJHQ$QVWLHJLQGHUHUIDVVWHQ=DKOGHU%UDQFKHQVWHLJWGLH$Q]DKO
GHU=HOOHQMHGRFKQXUJHULQJIÙJLJYRQDXI'LHJUÓ¼WHQ9HUÁQGHUXQ
JHQHUIROJHQIÙUGLHMHQLJHQ9DULDEOHQLQGHQHQGLH=DKOGHU%HWULHEHEHVWLPPHQG
LVWO]VWXQGQ]VW'LHGHVNULSWLYH¹EHUVLFKWIÙUDOOH%HWULHEHLQ7DEHOOH]HLJWLP
9HUJOHLFKPLW7DEHOOHDXIGDVVGHU'XUFKVFKQLWWLQGHUORJDULWKPLHUWHQ%HWULHEV
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'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
JUÓ¼HYRQDXIIÁOOWZRKLQJHJHQGHU'XUFKVFKQLWWLQGHUORJDULWKPLHUWHQ
=DKOGHU%HWULHEHVWDUNYRQDXIDQVWHLJW'HPJHJHQÙEHUEOHLEHQGLHHUNOÁ
UHQGHQ9DULDEOHQUHODWLYNRQVWDQW$XIJUXQGGHV$QVWLHJVLQGHU=DKOGHU%HWULHEH
HUIÁKUWFRPS]VWGLHJUÓ¼WHQ9HUÁQGHUXQJHQ'DGXUFKGDVVQXQDOOH=HOOHQEHVHW]W
VLQGJLEWHVNDXPQRFKHLQH9DULDWLRQLQGHU=DKOGHU%UDQFKHQSUR5HJLRQ6RPLW
ZLUGGLH9DULDEOHV]WTXDVLHLQH.RQVWDQWHLQW
7DEHOOH'HVNULSWLYH6WDWLVWLNIÙU:HVWGHXWVFKODQGDOOH%HWULHEH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'LH 'XUFKIÙKUXQJ PHKUHUHU DOWHUQDWLYHU *006SH]LILNDWLRQHQ YRQ *OHLFKXQJ
 ]XU GXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼H UHVXOWLHUW LQ HLQHU EHYRU]XJWHQ 6SH
]LILNDWLRQ GLH ]ZHL /DJV GHU DEKÁQJLJHQ9DULDEOHQXQGELV ]X ]ZHL /DJV GHU ]X
HUNOÁUHQGHQ9DULDEOHQXPIDVVW
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IÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HGLHPLW
GHP*006FKÁW]HUGXUFKJHIÙKUWZXUGHQVLQGLQ7DEHOOHDEJHELOGHW8PGHQ
9HUJOHLFKPLWGHPUHVWULQJLHUWHQ'DWHQVDW]DXV.DSLWHO]XHUOHLFKWHUQVLQGGLH
*006FKÁW]HUJHEQLVVHDXVGHUOHW]WHQ6SDOWHYRQ7DEHOOHDXIJHOLVWHW
 $XFKGLH.RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQÁQGHUQVLFKNDXP9JO7DEHOOHQ$XQG$LP$QKDQJ
 6SH]LILNDWLRQHQPLWPHKUDOV]ZHL/DJVUHVXOWLHUWHQLQLQVLJQLILNDQWHQ.RHIIL]LHQWHQIÙUGLHPHLVWHQ9DULDEOHQGLH
GUHLRGHUPHKU3HULRGHQYHU]ÓJHUWZDUHQ=XGHPEOLHEHQGLH6FKÁW]ZHUWHIÙUGLHNRQWHPSRUÁUHQ9DULDEOHQNRQ
VWDQW
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PHUQ=HLWGXPPLHVIÙU:HVWGHXWVFKODQGVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
=XHUVWLVWIHVW]XKDOWHQGDVVGLH7HVWVWDWLVWLNHQGHP0RGHOOHLQHUHFKWJXWH$QSDV
VXQJEHVFKHLQLJHQ'LH6DUJDQ7HVWVWDWLVWLNKDWVLFKJHJHQÙEHUGHU%HUÙFNVLFKWL
JXQJQXU GHU JUÓ¼HUHQ%HWULHEHGHXWOLFK YHUULQJHUW'DPLW HLQKHUJHKHQG HUKÓKW
VLFKGHUS:HUWYRQDXIVRGDVVGLH1XOOK\SRWKHVHGHU9DOLGLWÁWGHU
,QVWUXPHQWHQXQQLFKWPHKUYHUZRUIHQZHUGHQNDQQ'DV]ZHLWH.ULWHULXPGDVGLH
$EVHQ]YRQ$XWRNRUUHODWLRQLQGHQ6WÓUJUÓ¼HQEHWULIIWLVWZHLWHUKLQHUIÙOOW
7URW]GHUJUR¼HQ9HUÁQGHUXQJHQGHQHQGLHDEKÁQJLJH9DULDEOHO]VWGXUFKGLH(U
ZHLWHUXQJGHU'DWHQEDVLVXQWHUZRUIHQZDUXQWHUVFKHLGHQVLFK]ZHLWHQVGLH(UJHE
QLVVHQXULQHLQHP$VSHNW:LHVFKRQ]XHUZDUWHQZDUÙEWGLH=DKOGHU%UDQFKHQ
V]WNHLQHQVLJQLILNDQWHQ(LQIOXVVPHKUDXIGLH'\QDPLNLQGHUGXUFKVFKQLWWOLFKHQ
%HWULHEVJUÓ¼HDXV$QVRQVWHQEOHLEHQGLH6FKÁW]ZHUWHVWDELOZDVGDV9RU]HLFKHQ
XQGGLH6LJQLILNDQ]DQJHKW'HU(LQIOXVVGHUPHLVWHQHUNOÁUHQGHQ9DULDEOHQZLUG
VRJDUVWÁUNHUVR]XP%HLVSLHOIÙUGLH=DKOGHU%HWULHEHGLHORNDOH0DUNWJUÓ¼HGLH
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
'LYHUVLWÁWXQGGLH([LVWHQ]HLQHV0RQRSROV'LHVHUHUVWDXQOLFKVWDELOH=XVDPPHQ
KDQJ]ZLVFKHQGHU:LUWVFKDIWVVWUXNWXUXQGGHULQWHUQHQ%HVFKÁIWLJXQJZLUGGXUFK
VHSDUDWH 6FKÁW]XQJHQ IÙU GDV 3URGX]LHUHQGH*HZHUEH XQG GLH 'LHQVWOHLVWXQJHQ
JHVWÙW]WYJO7DEHOOH$LP$QKDQJ$EJHVHKHQGDYRQGDVVPRQR]VWQLFKWPHKU
VLJQLILNDQWLVWHUJHEHQVLFKQXUJHULQJIÙJLJH¡QGHUXQJHQLQ%H]XJDXIGLH*UÓ¼H
GHU.RHIIL]LHQWHQ
 =DKOGHU%HWULHEH
:LH IÙU GLH GXUFKVFKQLWWOLFKH %HWULHEVJUÓ¼H DXFK UHVXOWLHUW GLH OHW]WHQGOLFK JH
ZÁKOWH*006SH]LILNDWLRQYRQ*OHLFKXQJIÙUGLH=DKOGHU%HWULHEHLQGHU
%HUÙFNVLFKWLJXQJYRQ]ZHL/DJVGHUDEKÁQJLJHQ9DULDEOHQQ]VWXQGELV]X]ZHL/DJV
GHUHUNOÁUHQGHQ9DULDEOHQ
 
'LH(UJHEQLVVHVLQGLQ7DEHOOHZLHGHUJHJHEHQZREHLLQGHUOHW]WHQ6SDOWHZLH
GHUXPGLH*006FKÁW]HUJHEQLVVHIÙUGLH%HWULHEHPLWPHKUDOV%HVFKÁIWLJWHQ
DXV7DEHOOHGDUJHVWHOOWVLQG$QDORJ]XUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HZHL
VHQQXQXQWHU9HUZHQGXQJGHVYROOVWÁQGLJHQ'DWHQVDW]HVEHLGH7HVWVWDWLVWLNHQDXI
GLH9DOLGLWÁWGHUYHUZHQGHWHQ,QVWUXPHQWDOYDULDEOHQKLQ
7DEHOOH*006FKÁW]HUJHEQLVVHIÙUGLH=DKOGHU%HWULHEH
  :HVWGHXWVFKODQG
  DOOH%HWULHEH !%HWULHEH
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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LH]:HUWHE]ZS:HUWHVWHKHQLQ.ODP
PHUQ=HLWGXPPLHVIÙU:HVWGHXWVFKODQGVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
'DGLHJUR¼H0HKUKHLWGHUQHXJHJUÙQGHWHQXQGZLHGHUDXVGHP0DUNWDXVVFKHL
GHQGHQ%HWULHEHNOHLQLVWYJO.DSLWHONDQQHLQHUVHLWVHUZDUWHWZHUGHQGDVV
VLFK GLH 6FKÁW]HUJHEQLVVH DXIJUXQG GHV (LQIOXVVHV DQGHUHU )DNWRUHQ GLH QLFKW
XQEHGLQJW LQ=XVDPPHQKDQJPLWGHU:LUWVFKDIWVVWUXNWXU VWHKHQXQWHUVFKHLGHQ
$QGHUHUVHLWVNDQQDUJXPHQWLHUWZHUGHQGDVVJHUDGHDXIJUXQGGHUJHULQJHQ¹EHU
OHEHQVUDWHQGHUQHXJHJUÙQGHWHQ%HWULHEHLKUH%HUÙFNVLFKWLJXQJGLH6FKÁW]HUJHE
QLVVHQLFKWZHVHQWOLFKEHHLQIOXVVHQGÙUIWH7DWVÁFKOLFKHUJHEHQVLFKPLW$XVQDKPH
GHU+ÓKH GHU .RHIIL]LHQWHQ NHLQH JUXQGOHJHQGHQ 9HUÁQGHUXQJHQ JHJHQÙEHU GHQ
(UJHEQLVVHQPLWGHPUHVWULQJLHUWHQ'DWHQVDW](VVLQGKDXSWVÁFKOLFKGLH*UÓ¼HGHV
ORNDOHQ0DUNWHVGLH'LYHUVLWÁWXQGGHU:HWWEHZHUEGLHHLQHQ(LQIOXVVDXIGLHLQ
WHUQH%HVFKÁIWLJXQJVG\QDPLNDXVÙEHQ6HSDUDWH6FKÁW]XQJHQIÙUGDV3URGX]LHUHQ
GH*HZHUEHXQGGLH'LHQVWOHLVWXQJHQ]HLJHQHEHQIDOOVQXUJHULQJIÙJLJH'LIIHUHQ]HQ
LQGHU*UÓ¼HQRUGQXQJDEHUQLFKWLQGHU6LJQLILNDQ]RGHUGHP9RU]HLFKHQGHU.RHI
IL]LHQWHQYJO7DEHOOH$LP$QKDQJ
 /DQJIULVWLJH(IIHNWH
'LH(UJHEQLVVHIÙU:HVWGHXWVFKODQGGHXWHQGDUDXIKLQGDVVGHU(LQIOXVVGHU:LUW
VFKDIWVVWUXNWXUGLHGXUFKGDV$XVPD¼DQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEH
ZHUEFKDUDNWHULVLHUWZLUGDXILQWHUQHVXQGH[WHUQHV%HVFKÁIWLJXQJVZDFKVWXPHKHU
NRQWHPSRUÁUHU1DWXULVW(VLVWQXQDOOHUGLQJVPÓJOLFKDXI%DVLVGHU*006FKÁW]
HUJHEQLVVHIÙUDOOH%HWULHEHGHQODQJIULVWLJHQ(LQIOXVVGHU9DULDEOHQ]XWHVWHQ8QWHU
5ÙFNJULIIDXIGLH*OHLFKXQJHQXQGNÓQQHQGLH ODQJIULVWLJHQ(IIHNWH
EHUHFKQHWZHUGHQLQGHPIÙUMHGHHUNOÁUHQGH9DULDEOHGHUIROJHQGH.RHIIL]LHQWb
EHUHFKQHWZLUGGHU]XVÁW]OLFKIÙUHYHQWXHOOHQLFKWOLQHDUH=XVDPPHQKÁQJHNRQW
UROOLHUWYJODXFK%OLHQ6ÙGHNXP:ROI
 
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
+LHUEHLVWHKWbOIÙUGLH.RHIIL]LHQWHQGHU]HLWYHU]ÓJHUWHQ]XHUNOÁUHQGHQ9DULDEOHQ
Q]VWO]VWXQG[]VWXQGlSVWHKWIÙUGLH]HLWYHU]ÓJHUWHHUNOÁUHQGH9DULDEOHO]VWQ]VW'LH
(UJHEQLVVHGHU%HUHFKQXQJHQVLQGLQ7DEHOOH]XVDPPHQJHIDVVW
7DEHOOH/DQJIULVWLJH(IIHNWHIÙU:HVWGHXWVFKODQG
  GXUFKVFKQLWWOLFKH =DKOGHU%HWULHEH
  %HWULHEVJUÓ¼H  Q]VW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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LHS:HUWHVWHKHQLQ.ODPPHUQ
%HPHUNHQVZHUW DQ GHQ (UJHEQLVVHQ LVW GDVV JOREDOH8UEDQLVDWLRQVH[WHUQDOLWÁ
WHQGLHPLWGHU*UÓ¼HGHV ORNDOHQ0DUNWHVYHUEXQGHQVLQGO]W ODQJIULVWLJQXU
GDV:DFKVWXPGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HEHIÓUGHUQ+LQJHJHQJUHLIW
GHU SRVLWLYH XQG VLJQLILNDQWH (LQIOXVV GHU0DUNWJUÓ¼H DXI GLH =DKO GHU%HWULH
EHRIIHQVLFKWOLFKQXULQGHUNXU]HQ)ULVW'DV$XVPD¼GHU'LYHUVLWÁWGLHPLWWHOV
GHU 9HUWHLOXQJ GHU %HVFKÁIWLJXQJ ÙEHU GLH %UDQFKHQ JHPHVVHQZLUG GLY]W LVW
VFKZDFKVLJQLILNDQWXQGSRVLWLYIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H'DVEH
GHXWHW GDVV GDV LQWHUQH %HVFKÁIWLJXQJVZDFKVWXP DXFK ODQJIULVWLJ GXUFK HLQH
GLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUJHIÓUGHUWZLUG'LH=DKOGHU%HWULHEHQ]VWXQG
HLQH KRKH :HWWEHZHUEVLQWHQVLWÁW FRPS]VW LQQHUKDOE GHU HLQ]HOQHQ %UDQFKHQ
ÙEHQHLQHQVLJQLILNDQWQHJDWLYHQ(LQIOXVVDXIGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H
DXV2IIHQEDUZLUGLKU:DFKVWXPLQHLQHPZLUWVFKDIWOLFKHQ8PIHOGPD[LPLHUW
GDVGXUFKHLQHJHULQJH'\QDPLNLQGHU1HWWRYHUÁQGHUXQJGHU%HWULHEHXQGGXUFK
HLQHQJHULQJHQ:HWWEHZHUEVGUXFNFKDUDNWHULVLHUW LVW /HW]WHUHVNDQQJHJHQGLH
([LVWHQ]YRQ3RUWHU:HWWEHZHUEVHIIHNWHQLQV)HOGJHIÙKUWZHUGHQ,P*HJHQVDW]
GD]XZLUG GDV:DFKVWXPGHU =DKO GHU %HWULHEH DXFK ODQJIULVWLJ SRVLWLY GXUFK
KRKHQ:HWWEHZHUEZLH DXFKGXUFK GDV9RUKDQGHQVHLQ HKHU JUÓ¼HUHU%HWULHEH
EHHLQIOXVVW
,QVJHVDPWEHWUDFKWHWVFKHLQWHLQODQJIULVWLJHU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXU
DOVR HKHU IÙU GLH GXUFKVFKQLWWOLFKH %HWULHEVJUÓ¼H ]X JHOWHQ DOV IÙU GLH =DKO GHU
%HWULHEH
.DSLWHO
(UJHEQLVVHIÙU2VWGHXWVFKODQG
 (UJHEQLVVHIÙU2VWGHXWVFKODQG
'LH8QWHUVXFKXQJGHV(LQIOXVVHVGHQGLH:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%H
VFKÁIWLJXQJDXVÙEWKDWVLFKELVKHUDXIGLHDOWHQ%XQGHVOÁQGHUEHVFKUÁQNW,QGLH
VHP.DSLWHOZHUGHQQXQIÙUHLQHQGLUHNWHQ9HUJOHLFKPLWGHQDOWHQ%XQGHVOÁQGHUQ
GLH(UJHEQLVVHGHU*006FKÁW]XQJHQIÙUGLHRVWGHXWVFKHQ$UEHLWVPDUNWUHJLRQHQ
YRUJHVWHOOW 6LHEHUXKHQDQDORJ ]XPYRUDQJHJDQJHQHQ.DSLWHO DXIGHU(LQEH]LH
KXQJ DOOHU LP %+3 HQWKDOWHQHQ %HWULHEH PLW PLQGHVWHQV HLQHP VR]LDOYHUVLFKH
UXQJVSIOLFKWLJ%HVFKÁIWLJWHQ
(LQ9HUJOHLFKGHU7DEHOOHQXQG]HLJWGDVVGLHRVWGHXWVFKHQ$UEHLWV
PDUNWUHJLRQHQEH]RJHQDXIGLH*UÓ¼HGHVORNDOHQ0DUNWHVHWZDVNOHLQHUVLQGDOV
GLH  ZHVWGHXWVFKHQ 5HJLRQHQ 'LH GXUFKVFKQLWWOLFKH %HWULHEVJUÓ¼HO]VW OLHJW
XQWHUGHPZHVWGHXWVFKHQ9HUJOHLFKVZHUWYRQZRULQVLFKGLHVWÁUNHUH%HGHX
WXQJGHUNOHLQHUHQ%HWULHEHLQGHQQHXHQ%XQGHVOÁQGHUQDXVGUÙFNHQGÙUIWHYJO
GD]X7DEHOOH$LP$QKDQJ'LH=DKOGHU%HWULHEHLQHLQHU%UDQFKHXQG5HJLRQ
Q]VWLVWHEHQIDOOVNOHLQHUDOVGHU9HUJOHLFKVZHUWYRQ'HU'LYHUVLWÁWVLQGH[GLY]W
ZHLVWHLQHQQLHGULJHUHQ:HUWDXI'DVEHGHXWHWGDVVGLH%HVFKÁIWLJWHQLP'XUFK
VFKQLWWLQZHQLJHU%UDQFKHQNRQ]HQWULHUWVLQGDOVLQGHQDOWHQ%XQGHVOÁQGHUQ:LH
DQGHPQLHGULJHUHQ:HUWIÙUFRPS]VWDEJHOHVHQZHUGHQNDQQNRQ]HQWULHUHQVLFKGLH
%HVFKÁIWLJWHQLQQHUKDOEGHUHLQ]HOQHQ%UDQFKHQLQHLQHPHWZDVVWÁUNHUHQ0D¼H
DXIHLQLJHZHQLJH%HWULHEH'LH=DKOGHU0RQRSROHPRQR]VWSUR%UDQFKHXQG5H
JLRQLVWLQHWZDJOHLFK
7DEHOOH'HVNULSWLYH6WDWLVWLNIÙU2VWGHXWVFKODQG
 0: 6WDEZ 0LQ 0D[
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$OOH:HUWHVLQGORJDULWKPLHUWQ 
'LH.RUUHODWLRQHQ]ZLVFKHQGHQ9DULDEOHQVLQGLQGHQ7DEHOOHQ$XQG$LP
$QKDQJZLHGHUJHJHEHQ6LHXQWHUVFKHLGHQVLFKLP:HVHQWOLFKHQQXUJHULQJIÙJLJ
YRQGHQ.RUUHODWLRQHQIÙU:HVWGHXWVFKODQGYJO7DEHOOHQ$XQG$
'LH(UJHEQLVVHGHU*006FKÁW]XQJHQGLHDXIGHQ6SH]LILNDWLRQHQGHU*OHL
FKXQJHQIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HXQGIÙUGLH=DKOGHU
%HWULHEHEHUXKHQVLQGLQ7DEHOOHGDUJHVWHOOW6LHELHWHQDXFKIÙU2VWGHXWVFKODQG
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
HLQHQJXWHQ(UNOÁUXQJVDQVDW]'LHVNDQQDQGHUHUIÙOOWHQ%HGLQJXQJGHU$EVHQ]GHU
$XWRNRUUHODWLRQ]ZHLWHU2UGQXQJXQGGHUKRKHQ6LJQLILNDQ]GHUPHLVWHQ9DULDEOHQ
IHVWJHPDFKWZHUGHQ
7DEHOOH6FKÁW]HUJHEQLVVHIÙU2VWGHXWVFKODQG
  GXUFKVFKQLWWOLFKH =DKOGHU%HWULHEH
  %HWULHEVJUÓ¼H 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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LH]:HUWHE]ZS:HUWHVWHKHQLQ.ODP
PHUQ=HLWGXPPLHVIÙU:HVWGHXWVFKODQGVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
(LQ 9HUJOHLFK GHU (UJHEQLVVH IÙU 2VWGHXWVFKODQGPLW GHQZHVWGHXWVFKHQ (UJHE
QLVVHQ IÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼H 7DEHOOHXQG IÙUGLH=DKOGHU
%HWULHEH 7DEHOOH]HLJW LQVJHVDPWYLHOH*HPHLQVDPNHLWHQ]ZLVFKHQGHQEHL
GHQ *UR¼UÁXPHQ DXI 'LH 6FKÁW]HUJHEQLVVH ]XU '\QDPLN GHU GXUFKVFKQLWWOLFKHQ
%HWULHEVJUÓ¼HYDULLHUHQLQGHQQHXHQ%XQGHVOÁQGHUQ]ZDUOHLFKWLQGHU+ÓKHGHU
.DSLWHO
(UJHEQLVVHIÙU2VWGHXWVFKODQG
.RHIIL]LHQWHQ6ROLHJWEHLVSLHOVZHLVHGHU6FKÁW]ZHUWIÙUFRPS]VWPLWtXQWHU
GHPMHQLJHQIÙU:HVWGHXWVFKODQGt'HQHLQ]LJHQJUDYLHUHQGHQ8QWHUVFKLHG
VWHOOW OHGLJOLFKGLH ,QVLJQLILNDQ]GHU0RQRSROVWHOOXQJ LQ2VWGHXWVFKODQGGDU$Q
VRQVWHQÙEHUZLHJHQGHXWOLFKGLH¡KQOLFKNHLWHQ LP=XVDPPHQKDQJ]ZLVFKHQGHU
:LUWVFKDIWVVWUXNWXUXQGGHPLQWHUQHQ%HVFKÁIWLJXQJVZDFKVWXP
'HU 9HUJOHLFK GHU (UJHEQLVVH ]XU '\QDPLN GHU H[WHUQHQ %HVFKÁIWLJXQJ NDQQ
ÁKQOLFKGHP]XULQWHUQHQ%HVFKÁIWLJXQJ]XVDPPHQJHIDVVWZHUGHQ$XFKKLHUGR
PLQLHUHQGLH¡KQOLFKNHLWHQLQGHQEHLGHQ6FKÁW]HUJHEQLVVHQ/HGLJOLFKGLH0DUNW
JUÓ¼H O]W KDW LQ GHQ QHXHQ %XQGHVOÁQGHUQ HLQHQ VWÁUNHUHQ (LQIOXVV  JH
JHQÙEHUXQGGLH,QWHQVLWÁWGHV:HWWEHZHUEVFRPS]VWVSLHOWHEHQIDOOVHLQH
JUÓ¼HUH5ROOHJHJHQÙEHU
'LH6FKÁW]HUJHEQLVVHIÙUGDV3URGX]LHUHQGH*HZHUEHXQGGLH'LHQVWOHLVWXQJHQ
VLQGLQ7DEHOOH$LP$QKDQJHQWKDOWHQ,P*UR¼HQXQG*DQ]HQVWLPPHQDXFKIÙU
GLHVHEHLGHQ%UDQFKHQGLH(UJHEQLVVHIÙUGLHDOWHQXQGQHXHQ%XQGHVOÁQGHUÙEHU
HLQ'LHHLQ]LJHQHQQHQVZHUWH$XVQDKPHOLHJWLQGHPKRFKVLJQLILNDQWHQ(LQIOXVV
GHU$Q]DKOGHU%UDQFKHQV]WDXIGLH=DKOGHU'LHQVWOHLVWXQJVEHWULHEHZDVMHGRFK
PLWHLQHU,QVLJQLILNDQ]YRQGLY]WHLQKHUJHKW
%HUHFKQHWPDQGLHODQJIULVWLJHQ(IIHNWHGLHGLH:LUWVFKDIWVVWUXNWXUDXIGLHLQ
WHUQHXQGH[WHUQH%HVFKÁIWLJXQJVHQWZLFNOXQJLQ2VWGHXWVFKODQGDXVÙEWVRHUJLEW
VLFKLQ7DEHOOHHLQÁKQOLFKHV%LOGZLHIÙU:HVWGHXWVFKODQGYJO7DEHOOH
'HU ODQJIULVWLJH(LQIOXVVGHUHUNOÁUHQGHQ9DULDEOHQ VWLPPW VRZRKOEH]ÙJOLFKGHV
6LJQLILNDQ]QLYHDXVDOVDXFKGHV9RU]HLFKHQVÙEHUHLQXQGDXFKGLH*UÓ¼HQRUGQXQ
JHQZHLFKHQQXUJHULQJIÙJLJYRQHLQDQGHUDE$XFKLQGHQRVWGHXWVFKHQ5HJLRQHQ
ZLUGHLQ OÁQJHUIULVWLJHU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUHKHU IÙUGLH LQWHUQH%H
VFKÁIWLJXQJVG\QDPLNHUVLFKWOLFKXQGGLHEUDQFKHQVSH]LILVFKH:HWWEHZHUEVLQWHQ
VLWÁWEHHLQIOXVVWGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HVRZLHGLH=DKOGHU%HWULHEHLQ
HQWJHJHQJHVHW]WHP$XVPD¼
7DEHOOH/DQJIULVWLJH(IIHNWHIÙU2VWGHXWVFKODQG
  GXUFKVFKQLWWOLFKH =DKOGHU%HWULHEH
  %HWULHEVJUÓ¼H  Q]VW
6SH]LDOLVLHUXQJ   
 Q]VW t     
'LYHUVLWÁW O]W     
V]W   t 
 GLY]W    t  
:HWWEHZHUE FRPS]VW t     
 PRQR]VW      
EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LHS:HUWHVWHKHQLQ.ODPPHUQ
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
=XVDPPHQIDVVHQGNDQQ IÙUGHQGLUHNWHQ9HUJOHLFKGHU(UJHEQLVVH IÙU2VWXQG
:HVWGHXWVFKODQG IHVWJHKDOWHQ ZHUGHQ GDVV GLH *HPHLQVDPNHLWHQ EHL :HLWHP
ÙEHUZLHJHQ (V VFKHLQHQ JUXQGOHJHQGH 0HFKDQLVPHQ ]X JUHLIHQ GLH ÙEHU GDV
$XVPD¼DQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEGLH LQWHUQHXQGH[WHUQH
%HVFKÁIWLJXQJVG\QDPLNLQEHLGHQ7HLOHQ'HXWVFKODQGVEHHLQIOXVVHQ
(LQ*UXQGIÙUGLHJUR¼HQ*HPHLQVDPNHLWHQNÓQQWHMHGRFKPÓJOLFKHUZHLVHLQ
GHQ (LJHQWXPVYHUKÁOWQLVVHQ GHU RVWGHXWVFKHQ%HWULHEH ]X VXFKHQ VHLQ $XVZHU
WXQJHQGHV,$%%HWULHEVSDQHOV]HLJHQGDVVXQJHIÁKUGLH+ÁOIWHGHU%HVFKÁIWLJWHQ
LQ2VWGHXWVFKODQGLQ%HWULHEHQPLWRVWGHXWVFKHQ(LJHQWÙPHUQWÁWLJLVWGHU
%HVFKÁIWLJWHQDUEHLWHQLQ%HWULHEHQPLWZHVWGHXWVFKHQ(LJHQWÙPHUQ/HW]WHUHZHL
VHQ]XGHPHLQHÙEHUGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HDXI:DKVHXD
$XVGLHVHQ=XVDPPHQKÁQJHQNDQQYHUPXWHWZHUGHQGDVV]HQWUDOHJHVFKÁIWVSR
OLWLVFKH(QWVFKHLGXQJHQ ]XGHQHQDXFK%HVFKÁIWLJXQJVHQWVFKHLGXQJHQJHKÓUHQ
QLFKWGLUHNWLQGLHVHQ%HWULHEHQJHWURIIHQZHUGHQVRQGHUQYRQGHQZHVWGHXWVFKHQ
(LJHQWÙPHUQ
 'HU(LQIOXVVGHVUHJLRQDOHQXQGVHNWRUDOHQ
$JJUHJDWLRQVQLYHDXV
'LH ELVODQJ GXUFKJHIÙKUWH 8QWHUVXFKXQJ ]XP =XVDPPHQKDQJ ]ZLVFKHQ :LUW
VFKDIWVVWUXNWXUXQGUHJLRQDOHU%HVFKÁIWLJXQJVHQWZLFNOXQJEDVLHUWDXV*UÙQGHQGHU
9HUJOHLFKEDUNHLWPLWGHU6WXGLHYRQ&RPEHV0DJQDF5RELQ DXI%HWULHEV
GDWHQGLHÙEHUHLQHQ=HLWUDXPYRQ]HKQ-DKUHQEHREDFKWHWZHUGHQXQG]X
$UEHLWVPDUNWUHJLRQHQXQG%UDQFKHQ]XVDPPHQJHIDVVWVLQG+LHUEHLVWHOOWVLFK
GLH)UDJH LQZLHZHLWGLHJHIXQGHQHQ(UJHEQLVVHGXUFKGLHVH$UWGHU$JJUHJDWLRQ
GHU'DWHQEHHLQIOXVVWZHUGHQ%HDXGU\6FKLIIDXHURYDXQG0DPHOL)DJJLDQ
0F&DQQ OLHIHUQHLQGUÙFNOLFKH(YLGHQ]GDIÙUGDVVGDV9RU]HLFKHQXQGGLH
6LJQLILNDQ]GHU9DULDEOHQVWDUNYRPVHNWRUDOHQXQG LQJHULQJHUHP$XVPD¼YRP
UHJLRQDOHQ $JJUHJDWLRQVQLYHDX DEKÁQJHQ $QGHUHUVHLWV NRPPW0RRPDZ 
]XGHP6FKOXVVGDVV VLFKGLH6FKÁW]HUJHEQLVVH]X/RNDOLVDWLRQVXQG8UEDQLVD
WLRQVHIIHNWHQDXI%DVLVHLQHU%UDQFKHQDEJUHQ]XQJDXIGHU6WHOOHU(EHQHQXUJH
ULQJIÙJLJYRQHLQHU$EJUHQ]XQJDXIGHU6WHOOHU(EHQHXQWHUVFKHLGHQ'HUDUWLJH
$VSHNWHGLHGLH5REXVWKHLWGHU(UJHEQLVVHLQIUDJHVWHOOHQNÓQQHQZHUGHQLQGHU
HPSLULVFKHQ/LWHUDWXUMHGRFKLQGHU5HJHOYHUQDFKOÁVVLJW0DPHOL)DJJLDQ0F&DQQ
*OHLFKHUPD¼HQEHWRQWYDQ2RUWGDVVQXUZHQLJH6HQVLWLYL
WÁWVDQDO\VHQGD]XGXUFKJHIÙKUWZRUGHQVLQGLQZLHZHLWGLHNRQNUHWH(UIDVVXQJGHU
6HNWRUVWUXNWXUHLQHU5HJLRQGLH6FKÁW]HUJHEQLVVHEHHLQIOXVVW2EXQGLQZHOFKHP
$XVPD¼GLH UHJLRQDOHXQGVHNWRUDOH$JJUHJDWLRQGHU'DWHQGHQ=XVDPPHQKDQJ
]ZLVFKHQ:LUWVFKDIWVVWUXNWXUXQG%HVFKÁIWLJXQJVHQWZLFNOXQJEHHLQIOXVVWVROOGD
.DSLWHO
'HU(LQIOXVVGHVUHJLRQDOHQXQGVHNWRUDOHQ$JJUHJDWLRQVQLYHDXV
KHULP)ROJHQGHQLQ(UZHLWHUXQJGHVELVODQJYHUIROJWHQ$QVDW]HVIÙU'HXWVFKODQG
XQWHUVXFKWZHUGHQ
 $EJUHQ]XQJGHU'DWHQ
$OV'DWHQJUXQGODJHZLUGZHLWHUKLQGDV%+3YHUZHQGHWGDVDEHUQXQPHKUIÙUJDQ]
'HXWVFKODQG(LQJDQJLQGLH$QDO\VHQILQGHW(VZHUGHQKDXSWVÁFKOLFKGLH-DKUHYRQ
ELVEHUÙFNVLFKWLJWZRPLW]ZHL9RUWHLOHYHUEXQGHQVLQG=XPHLQHQNDQQ
GXUFKGLH%HWUDFKWXQJHLQHVDQGHUHQ=HLWUDXPVXQWHUVXFKWZHUGHQREGLH(UJHE
QLVVHLP=HLWYHUODXIVWDELOVLQG=XPDQGHUHQOLHJHQGLH'DWHQDEQDFKGHU
:=YRUGLHJHJHQÙEHUGHU:6PHKUHUHEHUHLWVLQ.DSLWHODQJHVSURFKHQH
9RUWHLOHELHWHW
'LH$QDO\VHHUIROJWLP5DKPHQGHVJOHLFKHQ0RGHOODQVDW]HVZLHLQGHQYRUDQ
JHJDQJHQHQ.DSLWHOQXQGHVILQGHQGLH6FKÁW]JOHLFKXQJHQXQG$Q
ZHQGXQJ'LHHUNOÁUHQGHQXQG]XHUNOÁUHQGHQ9DULDEOHQZHUGHQDEHUQXQPHKUIÙU
XQWHUVFKLHGOLFKHUHJLRQDOHXQGVHNWRUDOH$EJUHQ]XQJHQEHUHFKQHWXPGHQ(LQIOXVV
GHUMHZHLOLJHQ$JJUHJDWLRQVQLYHDXV]XXQWHUVXFKHQ
'LH UHJLRQDOH $EJUHQ]XQJ HUIROJW VRZRKO QDFK  $UEHLWVPDUNWUHJLRQHQ
$05DOVDXFKQDFK/DQGNUHLVHQXQGNUHLVIUHLHQ6WÁGWHQ'LH'DWHQOLHJHQLP%+3
DEJHELHWVVWDQGVEHUHLQLJWYRUGKHVVLQGGLHDEGHPJÙOWLJHQ
QHXHQ.UHLVJHELHWVDEJUHQ]XQJHQLQ6DFKVHQ$QKDOWEHUÙFNVLFKWLJW'DGXUFKYHU
ULQJHUWVLFKGLH=DKOGHU.UHLVHYRQDXI
'LHVHNWRUDOH$EJUHQ]XQJHUIROJWGUHLVWXILJ=XHUVWZHUGHQGLH6WHOOHU:LUW
VFKDIWVDEWHLOXQJHQGHU:=]XÁKQOLFKHQ%UDQFKHQZLHLQGHQYRUDQJHJDQJHQHQ
$QDO\VHQ]XVDPPHQJHIDVVWXPHLQHPÓJOLFKVWXQYHU]HUUWH9HUJOHLFKVEDVLV]XGHQ
(UJHEQLVVHQIÙUGHQ=HLWUDXPYRQELV]XJHZÁKUOHLVWHQV 'LHVH
VHNWRUDOH$EJUHQ]XQJILQGHWIÙUGLH$QDO\VHGHU]HLWOLFKHQ6WDELOLWÁW$QZHQGXQJ
)ÙUGLH8QWHUVXFKXQJGHUVHNWRUDOHQ6WDELOLWÁWZHUGHQ]ZHLWHQVGLH'DWHQDXIGHU
(EHQHGHU6WHOOHUV ZLHDXFKGULWWHQVDXIGHUIHLQHUGLVDJJUHJLHUWHQ(EHQH
GHU6WHOOHU:LUWVFKDIWVJUXSSHQV YHUZHQGHW,QGHQ%HUHFKQXQJHQYRQ
0DPHOL)DJJLDQ0F&DQQIÙKUWGLHVHU:HFKVHOYRQGHQ6WHOOHUQ]X
GHQ6WHOOHUQ]XJUDYLHUHQGHQ'LIIHUHQ]HQLQGHQ6FKÁW]HUJHEQLVVHQ
=XVDPPHQIDVVHQGHUJLEWVLFKGLHIROJHQGH¹EHUVLFKW LQ7DEHOOHÙEHUGLH
'DWHQDEJUHQ]XQJHQDXIGHUHQ%DVLVGLH5HJUHVVLRQVHUJHEQLVVHLP)ROJHQGHQPLW
HLQDQGHUYHUJOLFKHQZHUGHQ
 =XEHDFKWHQLVWKLHUEHLGDVVGLHEHUÙFNVLFKWLJWH=HLWVSDQQHELV]X.DSLWHO]HKQ-DKUHEHWUÁJWZRKLQJHJHQHV
QXQPHKUDFKW-DKUHVLQG
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
7DEHOOH¹EHUVLFKWÙEHUGLH'DWHQNRPELQDWLRQHQ
W t  t  t
] $05  $05  .UHLVH
V  ; ;
V  ; ;
V  ; ;
(UJHEQLVVHGHU9HUJOHLFKH
'LH]HLWOLFKH6WDELOLWÁWGHV=XVDPPHQKDQJV]ZLVFKHQ:LUWVFKDIWVVWUXNWXUXQG%H
VFKÁIWLJXQJZLUGDQKDQGHLQHV9HUJOHLFKVGHU6FKÁW]HUJHEQLVVHIÙUGLH=HLWUÁXPH
ELVXQGELVIÙU%UDQFKHQXQWHUVXFKWYJOGD]X7DEHOOH
$'HU(LQIOXVVYRQ6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEDXIGLHGXUFK
VFKQLWWOLFKH %HWULHEVJUÓ¼H XQWHUVFKHLGHW VLFK QXU JHULQJIÙJLJ LQ ]ZHL $VSHNWHQ
=XPHLQHQQLPPWGHU.RHIIL]LHQWGHUYHU]ÓJHUWHQDEKÁQJLJHQ9DULDEOHQLP]ZHLWHQ
=HLWUDXPHLQHQJHULQJHUHQ:HUWDQ=XPDQGHUHQLVWGHU(LQIOXVVGHU9HUJDQJHQKHLW
EHLGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HXQGGHU'LYHUVLWÁWDXVJHGUÙFNWGXUFKGLH
MHZHLOLJHQYHU]ÓJHUWHQ9DULDEOHQLQWtXQGWtQLFKWPHKUVLJQLILNDQW$XFKEHL
GHU=DKOGHU%HWULHEHÁQGHUWVLFKGHU(LQIOXVVGHU=HLWOHLFKWDQVRQVWHQZHLVHQGLH
.RHIIL]LHQWHQÁKQOLFKH*UÓ¼HQRUGQXQJHQDXI,QVJHVDPWNDQQVRPLWIHVWJHKDOWHQ
ZHUGHQGDVVGLH=XVDPPHQKÁQJHÙEHUGLHEHLGHQEHWUDFKWHWHQ=HLWUÁXPHUHFKW
VWDELOVLQG
'LH (UJHEQLVVH ]XP (LQIOXVV GHV UHJLRQDOHQ XQG VHNWRUDOHQ $JJUHJDWLRQV
QLYHDXVVLQGIÙUHLQHEHVVHUH¹EHUVLFKWOLFKNHLWLQGHUQDFKIROJHQGHQ7DEHOOH
]XVDPPHQJHIDVVW ZLHGHUJHJHEHQ 'LH $QJDEHQ RKQH .ODPPHUQ EH]LHKHQ VLFK
DXIGLH(UJHEQLVVHIÙUGLHGXUFKVFKQLWWOLFKH%HWULHEVJUÓ¼HGLH$QJDEHQLQ.ODP
PHUQDXIGLH=DKOGHU%HWULHEH(LQeqEHGHXWHWGDVVGHUEHWUDFKWHWH.RHIIL]LHQW
SRVLWLYXQGPLQGHVWHQVDXIGHP3UR]HQW1LYHDXVLJQLILNDQWLVWHLQeqGDVVHU
QHJDWLYXQGVLJQLILNDQWLVWXQGHLQeQVqEHGHXWHWQLFKWVLJQLILNDQW
 'LHDXVIÙKUOLFKHQ(UJHEQLVVHHQWKDOWHQGLH7DEHOOHQ$XQG$LP$QKDQJ
.DSLWHO
'HU(LQIOXVVGHVUHJLRQDOHQXQGVHNWRUDOHQ$JJUHJDWLRQVQLYHDXV
7DEHOOH=XVDPPHQIDVVXQJGHU6FKÁW]HUJHEQLVVH]XUUHJLRQDOHQXQGVHNWRUDOHQ6WDELOLWÁW
  $05 .UHLVH
   
  V  V  V  V 
W        
W  QV      
 W    QV  QV  QV
Q]VW W    
W        
 W QV       
O]W W        
W        
 W QV QV QV QV QV QV QV QV
V]W W QV QV QV  QV QV  
W QV QV QV QV QV QV QV QV
 W QV  QV  QV  QV QV
GLY]W W        
W        
 W QV QV QV QV QV QV QV 
FRPS]VW W        
W        
 W  QV      
PRQR]VW W    
W    
 W QV  QV    QV 
'LH$QJDEHQRKQH.ODPPHUQEH]LHKHQVLFKDXIGLH(UJHEQLVVH]XUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ¼HGLH$QJDEHQ
LQ.ODPPHUQDXIGLH(UJHEQLVVH]XU=DKOGHU%HWULHEH
'HU(LQIOXVVGHVUHJLRQDOHQ$JJUHJDWLRQVQLYHDXVNDQQGXUFKGHQ9HUJOHLFKGHU(U
JHEQLVVHDXIGHU(EHQHGHU.UHLVHPLWGHQHQDXIGHU(EHQHGHU$UEHLWVPDUNWUH
JLRQHQ $05 DEJHOHVHQZHUGHQ$XIJUXQGGHU UÁXPOLFK EHJUHQ]WHQ5HLFKZHLWH
GHUH[WHUQHQ(IIHNWHVROOWHLKU$XVPD¼]XQHKPHQMHNOHLQHUGLHJHRJUDSKLVFKH(LQ
KHLWLVWDXIGHUGLHVHJHPHVVHQZHUGHQ*ODHVHUXD%HDXGU\6FKLIIDXHURYD
(LQ9HUJOHLFKYRQ6SDOWHPLW6SDOWHE]ZYRQ6SDOWHPLW6SDOWH
RIIHQEDUWDOOHUGLQJVNHLQHJUXQGVÁW]OLFKHQ8QWHUVFKLHGH
'LH6WDELOLWÁWGHU=XVDPPHQKÁQJHÙEHUGLHVHNWRUDOH'LPHQVLRQZLUGDQKDQG
HLQHV 9HUJOHLFKV GHU (UJHEQLVVH DXI GHU 6WHOOHU(EHQHPLW GHQMHQLJHQ DXI GHU
6WHOOHU(EHQHMHZHLOVIÙUGLH$05XQGGLH.UHLVHXQWHUVXFKW(LQHIHLQHUHVHN
WRUDOH(UIDVVXQJDXIGHU$05(EHQHGLHGXUFKGHQ9HUJOHLFKYRQ6SDOWHPLW
6SDOWHDXVJHGUÙFNWZLUG]HLJWYRUQHKPOLFKIÙUGLH=DKOGHU%HWULHEHOHLFKWH9HU
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
ÁQGHUXQJHQGLHGHQ(LQIOXVVYRQO]VWEHWUHIIHQ'LIIHUHQ]HQ]ZLVFKHQGHQ6SDOWHQ
XQGVFKOLH¼OLFKVLQGQXULQHLQHP)DOOYRUKDQGHQ'LH=DKOGHU%UDQFKHQLQ
HLQHU5HJLRQV]WZHLVWHLQHQVLJQLILNDQWQHJDWLYHQ(LQIOXVVVRZRKODXIGLHGXUFK
VFKQLWWOLFKH%HWULHEVJUÓ¼HDOVDXFKDXIGLH=DKOGHU%HWULHEHDXI
$EVFKOLH¼HQGEHVWÁWLJWGLH$QDO\VHGHV(LQIOXVVHVGHQGDV]HLWOLFKHUHJLRQDOH
XQGVHNWRUDOH$JJUHJDWLRQVQLYHDXGHU'DWHQDXIGLH6FKÁW]HUJHEQLVVHDXVÙEWGLH
6WDELOLWÁWGHVJHIXQGHQHQ=XVDPPHQKDQJV]ZLVFKHQGHU:LUWVFKDIWVVWUXNWXUXQG
GHPLQWHUQHQXQGH[WHUQHQ%HVFKÁIWLJXQJVZDFKVWXP'LH5HVXOWDWHYRQ%HDXGU\
6FKLIIDXHURYDXQG0DPHO)DJJLDQ0F&DQQNRQQWHQGDKHUIÙUGHQ
GLHVHU$UEHLW]XJUXQGHJHOHJWHQ$QDO\VHDQVDW]QLFKWEHVWÁWLJWZHUGHQ
 =XVDPPHQIDVVXQJ
'LHVHV.DSLWHOKDWJH]HLJWGDVVGLH=XVDPPHQVHW]XQJGHUUHJLRQDOHQ:LUWVFKDIWV
VWUXNWXUHLQHQHUKHEOLFKHQ(LQIOXVVDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVG\QDPLNDXV
ÙEW 'LH JUXQGOHJHQGHQ =XVDPPHQKÁQJH ]ZLVFKHQ LQWHUQHP XQG H[WHUQHP%H
VFKÁIWLJXQJVZDFKVWXPVRZLHGHP$XVPD¼GHU6SH]LDOLVLHUXQJGHU'LYHUVLWÁWXQG
GHV:HWWEHZHUEVJHOWHQVRZRKOLQ:HVWGHXWVFKODQGDOVDXFKLQ2VWGHXWVFKODQG
'HU9HUJOHLFKGHU(UJHEQLVVH]ZLVFKHQ:HVWGHXWVFKODQGXQG)UDQNUHLFKOHJW]XGHP
GLH6FKOXVVIROJHUXQJQDKHGDVVQDWLRQDOH8QWHUVFKLHGHLQ%H]XJDXIZLUWVFKDIWV
SROLWLVFKH0D¼QDKPHQRGHUZLUWVFKDIWVKLVWRULVFKH(QWZLFNOXQJHQLQVJHVDPWEH
WUDFKWHWYRQXQWHUJHRUGQHWHP(UNOÁUXQJVJHKDOWVLQG6FKOLH¼OLFKVLQGGLH(UJHEQLV
VHVHKUVWDELOZDVGLHUHJLRQDOHQXQGVHNWRUDOHQ$EJUHQ]XQJHQGHU'DWHQEHWULIIW
'LH(UJHEQLVVHODVVHQNHLQHHLQGHXWLJHQ5ÙFNVFKOÙVVHDXIGHQSRVLWLYHQ(LQ
IOXVVGHU6SH]LDOLVLHUXQJ]X0$5([WHUQDOLWÁWHQLPHQJHUHQ6LQQHNÓQQHQQLFKW
EHREDFKWHWZHUGHQ(VH[LVWLHUWMHGRFKHLQHSRVLWLYH3IDGDEKÁQJLJNHLWGKGDV
:DFKVWXPGHULQWHUQHQXQGH[WHUQHQ%HVFKÁIWLJXQJIÁOOWJUÓ¼HUDXVZHQQHVDXFK
VFKRQ LQ GHU 9HUJDQJHQKHLW ÙEHUGXUFKVFKQLWWOLFKZDU ,P *HJHQVDW] GD]X VLQG
GLH(UJHEQLVVHEH]ÙJOLFKGHV(LQIOXVVHVGHU'LYHUVLWÁWHLQGHXWLJ*OREDOH$JJOR
PHUDWLRQVH[WHUQDOLWÁWHQ GLH GXUFKGLH*UÓ¼HGHV ORNDOHQ0DUNWHV DSSUR[LPLHUW
ZHUGHQZLUNHQVRZRKODXIGLHLQWHUQHDOVDXFKDXIGLHH[WHUQH%HVFKÁIWLJXQJVG\
QDPLN'HV:HLWHUHQHUKÓKWHLQHGLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUGHQ$XVWDXVFK
YRQ:LVVHQXQG ,GHHQ]ZLVFKHQ ,QGLYLGXHQXQG%HWULHEHQZDVVLFK LQ3URGXN
WLYLWÁWVJHZLQQHQXQG%HVFKÁIWLJXQJVZDFKVWXPQLHGHUVFKOÁJW(LQJUXQGOHJHQGHU
8QWHUVFKLHGLQGHU:LUNXQJGHU:LUWVFKDIWVVWUXNWXUDXIGLH%HVFKÁIWLJXQJHUJLEW
VLFKKLQJHJHQEHLP(LQIOXVVGHV:HWWEHZHUEVLQQHUKDOEHLQHU%UDQFKH(LQKRKHV
 'LHVLVWDXFKGHU)DOOIÙUGLH=DKOGHU%HWULHEHLQ6SDOWH
 'DIÙUNDQQMHGRFKDXFKGLHDQGHUHÓNRQRPHWULVFKH9RUJHKHQVZHLVHYHUDQWZRUWOLFKVHLQGHQQ0DPHOL)DJJLDQ
0F&DQQIÙKUHQ.OHLQVW4XDGUDWH6FKÁW]XQJHQGXUFK
.DSLWHO
=XVDPPHQIDVVXQJ
0D¼DQ:HWWEHZHUEVFKDGHWGHP:DFKVWXPGHUGXUFKVFKQLWWOLFKHQ%HWULHEVJUÓ
¼HEHIÓUGHUWDEHU]XJOHLFKGDV:DFKVWXPGHU=DKOGHU%HWULHEH'LHVH5HVXOWDWH
HUJHEHQVLFKDXFKIÙUHLQHVHSDUDWH%HWUDFKWXQJGHV3URGX]LHUHQGHQ*HZHUEHV
XQGGHU'LHQVWOHLVWXQJHQ
'LH$QDO\VHPDFKWGDUÙEHUKLQDXVGHXWOLFKGDVVNXU]IULVWLJH(IIHNWHJHJHQÙEHU
ODQJIULVWLJHQ(IIHNWHQÙEHUZLHJHQ'LHVGHXWHWGDUDXIKLQGDVV,QWHUYHQWLRQHQGLH
GLHORNDOH:LUWVFKDIWVVWUXNWXUEHHLQIOXVVHQ]ZDUUHODWLY]ÙJLJDXIGLH%HVFKÁIWL
JXQJZLUNHQGÙUIWHQGLHVH:LUNXQJMHGRFKQLFKWODQJHDQKÁOW
'LHDXVIÙKUOLFKH$QDO\VHGHULQWHUQHQXQGH[WHUQHQ%HVFKÁIWLJXQJVG\QDPLNVR
ZRKOLQ:HVWZLHDXFKLQ2VWGHXWVFKODQGWUÁJW]XHLQHPYHUEHVVHUWHQ9HUVWÁQGQLV
]XGHU$UWXQG:HLVHEHLZLHGLHORNDOH%UDQFKHQ]XVDPPHQVHW]XQJPLWGHU)Á
KLJNHLWHLQHU5HJLRQYHUZREHQLVW%HVFKÁIWLJXQJ]XJHQHULHUHQ7DEHOOHELHWHW
HLQHNRQGHQVLHUWH¹EHUVLFKWÙEHUGLH(UJHEQLVVH]XGHQ6FKÁW]XQJHQXQGGHQODQJ
IULVWLJHQ(IIHNWHQIÙUEHLGH/DQGHVWHLOH'LH$QJDEHQRKQH.ODPPHUQEH]LHKHQVLFK
GDEHLDXIGLH(UJHEQLVVHIÙU:HVWGHXWVFKODQGXQGGLH$QJDEHQLQ.ODPPHUQDXI
GLH(UJHEQLVVHIÙU2VWGHXWVFKODQG
7DEHOOH=XVDPPHQIDVVXQJGHU(UJHEQLVVHIÙU:HVWXQG2VWGHXWVFKODQGDOOH%HWULHEH
  *00(UJHEQLVVH ODQJIULVWLJH(IIHNWH
  Q]VW Q]VW
6SH]LDOLVLHUXQJ  
   
Q]VW    
 Q]VWt        
'LYHUVLWÁW O]W       QV QV
V]W QV QV QV QV QV QV QV QV
 GLY]W       QV QV
:HWWEHZHUE FRPS]VW        
 PRQR]VW  QV   QV QV  
'LH(UJHEQLVVHIÙU2VWGHXWVFKODQGVWHKHQLQ.ODPPHUQ(LQeqeqEH]HLFKQHWHLQHQSRVLWLYHQQHJDWLYHQXQG
VLJQLILNDQWHQ(LQIOXVV(LQeQVqEH]HLFKQHW,QVLJQLILNDQ]
(LQHZHLWHUHEHGHXWVDPH(UNHQQWQLVUHVXOWLHUWDXVGHU(UZHLWHUXQJGHU'DWHQEDVLV
IÙU:HVWGHXWVFKODQG'LH(LQEH]LHKXQJGHUNOHLQHQ%HWULHEHPLWELV]X%HVFKÁI
WLJWHQGLHLPPHUKLQIDVWDOOHU%HWULHEHXPIDVVHQIÙKUW]XNHLQHUQHQQHQV
ZHUWHQ¡QGHUXQJGHU(UJHEQLVVH'DPLWLVWVWDUNH(YLGHQ]GDIÙUJHERWHQGDVVGLH
LQWHUQHXQGH[WHUQH%HVFKÁIWLJXQJVG\QDPLNLQGHQNOHLQHQ%HWULHEHQGHQJOHLFKHQ
'HWHUPLQDQWHQXQWHUOLHJWZLHGLHMHQLJHLQGHQJUÓ¼HUHQ%HWULHEHQ
%DVLHUHQGDXIGHQLQGLHVHP.DSLWHOYRUJHVWHOOWHQ(UJHEQLVVHQNÓQQHQHLQLJH
ZLFKWLJH(PSIHKOXQJHQIÙUHLQHeRSWLPDOHqUHJLRQDOH:LUWVFKDIWVVWUXNWXUGLHGHP
,$%%LEOLRWKHN
'HU(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
:DFKVWXPGHU%HVFKÁIWLJXQJEHVRQGHUV IÓUGHUOLFK LVWDEJHOHLWHWZHUGHQ=XHUVW
VROOWHVLHLQHLQHPJUR¼HQ0DUNWHLQJHEHWWHWVHLQ'HV:HLWHUHQVROOWHVLHDXVPHK
UHUHQXQJHIÁKUJOHLFKJUR¼HQ%UDQFKHQEHVWHKHQ'DGLH6FKÁW]HUJHEQLVVHHLQHQ
LGHQWLVFKHQ(LQIOXVVGLHVHU'HWHUPLQDQWHQVRZRKODXIGDVLQWHUQHDOVDXFKDXIGDV
H[WHUQH%HVFKÁIWLJXQJVZDFKVWXPDXIZHLVHQKÁWWHQ0D¼QDKPHQGHU3ROLWLN ]XU
8QWHUVWÙW]XQJEHVWHKHQGHU%HWULHEHDOVDXFK]XU8QWHUVWÙW]XQJYRQ*UÙQGXQJHQ
GDVJOHLFKH=LHO6LHZÙUGHQVLFKDOOHUGLQJVLQ%H]XJDXIGLHEUDQFKHQVSH]LILVFKH
:HWWEHZHUEVLQWHQVLWÁW ZLGHUVSUHFKHQ :HQQ LQWHUQHV %HVFKÁIWLJXQJVZDFKVWXP
DOVR GDV:DFKVWXPEHVWHKHQGHU %HWULHEH XQWHUVWÙW]WZHUGHQ VROO VROOWHQZLUW
VFKDIWVSROLWLVFKH0D¼QDKPHQHKHUDXIGLH%HVFKUÁQNXQJGHV:HWWEHZHUEVLQQHU
KDOEHLQHU%UDQFKHDXVJHULFKWHWVHLQ%HLHLQHU8QWHUVWÙW]XQJGHVH[WHUQHQ:DFKV
WXPVKLQJHJHQDOVRGHP1HWWRZDFKVWXPQHXHU%HWULHEHVROOWHYLHOPHKUHLQKRKHV
0D¼DQ:HWWEHZHUEJHIÓUGHUWZHUGHQ'LHVHUSRWHQ]LHOOH=LHONRQIOLNWZLUGGXUFK
GLHJOHLFKHUPD¼HQGLYHUJLHUHQGHQXQGKRFKVLJQLILNDQWHQODQJIULVWLJHQ:LUNXQJHQ
GHU:HWWEHZHUEVLQWHQVLWÁWQRFKYHUVFKÁUIW
.DSLWHO
 'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQ
DXIGLHHLQ]HOEHWULHEOLFKH$UEHLWVQDFKIUDJH
 (LQOHLWXQJ
'LHELVKHULJHQ8QWHUVXFKXQJHQKDEHQJH]HLJWGDVVGLHUHJLRQDOH%HVFKÁIWLJXQJV
HQWZLFNOXQJ VRZRKO YRQ EHWULHEVVSH]LILVFKHQ DOV DXFK YRQ UHJLRQVVSH]LILVFKHQ
)DNWRUHQJHSUÁJWZLUG'LHVHV.DSLWHOZLGPHW VLFKQXQPHKUXQWHU5ÙFNJULII DXI
GDV,$%%HWULHEVSDQHOGHP6WHOOHQZHUWGHQGLHVHEHLGHQ)DNWRUHQNRQNUHWIÙUGLH
$UEHLWVQDFKIUDJHGHVHLQ]HOQHQ8QWHUQHKPHQVEHVLW]HQ'DPLWHUIROJWHLQH9HUOD
JHUXQJGHV%OLFNZLQNHOVYRQGHUUHJLRQDOHQ]XUHLQ]HOEHWULHEOLFKHQ(EHQHDXIGHU
GLH%HVFKÁIWLJXQJVHQWVFKHLGXQJHQOHW]WHQGOLFKJHWURIIHQZHUGHQ
$SULRULLVWGHU(LQIOXVVUHJLRQVVSH]LILVFKHU'HWHUPLQDQWHQDXIGDV%HWULHEVHU
JHEQLVVFKZHUHLQ]XVFKÁW]HQ:LH6WHSKDQDXVIÙKUWNDQQ]%GLH1ÁKH]X
)RUVFKXQJVHLQULFKWXQJHQ,QQRYDWLRQHQIÓUGHUQ*OHLFKIDOOVNDQQGLH9HUIÙJEDUNHLW
HLQHUKRFKZHUWLJHQ7UDQVSRUWLQIUDVWUXNWXUZLHHLQ)OXJKDIHQRGHUHLQ$XWREDKQDQ
VFKOXVV]XHLQHU(UKÓKXQJGHUEHWULHEOLFKHQ3URGXNWLYLWÁWIÙKUHQVRGDVVDOVRGLH
%HWULHEHYRQSRVLWLYHQ$JJORPHUDWLRQVHIIHNWHQSURILWLHUHQ0LWJXWHP*UXQGNDQQ
DEHU DXFK HUZDUWHWZHUGHQ GDVV GHU 6WDQGRUW QXU HLQHQ JHULQJIÙJLJHQ (LQIOXVV
DXVÙEW ,QVEHVRQGHUH GLH 9HUIÙJEDUNHLW QHXHVWHU ,QIRUPDWLRQVWHFKQRORJLHQ XQG
PRGHUQHU /RJLVWLNNRQ]HSWH GÙUIWH UHJLRQDOH 6SH]LILND LQ GHQ+LQWHUJUXQG WUHWHQ
ODVVHQ6WHSKDQ
.DSLWHOJLEWDOV(LQVWLHJHLQHQ¹EHUEOLFNÙEHUGLHHPSLULVFKH/LWHUDWXUGLH
VLFKLPZHLWHUHQ6LQQHPLWGHU%HGHXWXQJEHWULHEVXQGRGHUUHJLRQVVSH]LILVFKHU
'HWHUPLQDQWHQGHUEHWULHEOLFKHQ$UEHLWVQDFKIUDJHEHIDVVW,P$QVFKOXVVVWHOOW.D
SLWHOHLQWKHRUHWLVFKHV0RGHOO]XUEHWULHEOLFKHQ1DFKIUDJHQDFK$UEHLWYRU$XV
GLHVHP0RGHOOZHUGHQ GDQQ GLH LQ .DSLWHO  SUÁVHQWLHUWHQ 6FKÁW]JOHLFKXQJHQ
DEJHOHLWHW'LHVHEHUÙFNVLFKWLJHQVRZRKOGLHODQJIULVWLJHDOVDXFKGLHNXU]IULVWLJH
$UEHLWVQDFKIUDJHLQGHU$QSDVVXQJVNRVWHQDQGDVODQJIULVWLJH2SWLPXPHLQH5ROOH
VSLHOHQ
(LQEHVRQGHUHU6FKZHUSXQNWHQWIÁOOWLQGLHVHP.DSLWHODXIGLHDEKÁQJLJH9D
ULDEOHGLHLP7HLONDSLWHODXVIÙKUOLFKEHVFKULHEHQZLUG:ÁKUHQGLQGHU5HJHO
GLHYRQGHQ%HWULHEHQQDFKJHIUDJWH$UEHLWDQKDQGGHU=DKOGHU%HVFKÁIWLJWHQJH
PHVVHQZLUGKDWGLHQDFKIROJHQGH8QWHUVXFKXQJGDV$UEHLWVYROXPHQDOV8QWHU
VXFKXQJVJHJHQVWDQG'DGXUFKZLUG]XVÁW]OLFK]XU=DKOGHU%HVFKÁIWLJWHQDXFKGLH
=DKOGHUJHOHLVWHWHQ$UEHLWVVWXQGHQEHUÙFNVLFKWLJWÙEHUGLHGLH%HWULHEHHEHQIDOOV
LKUHQ%HGDUIUHJXOLHUHQNÓQQHQ
.DSLWHOHQWKÁOWGLH6FKÁW]HUJHEQLVVH]XUODQJIULVWLJHQZLHDXFK]XUNXU]
IULVWLJHQ$UEHLWVQDFKIUDJH'DEHLZLUGGDV%DVLVPRGHOOGDVQXUGLHGLUHNWDXVGHP
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
WKHRUHWLVFKHQ 0RGHOO DEJHOHLWHWHQ 9DULDEOHQ EHLQKDOWHW VXN]HVVLYH XP GLH EH
WULHEVVSH]LILVFKHQXQGGLHUHJLRQVVSH]LILVFKHQ)DNWRUHQHUZHLWHUW'DPLWNDQQGHU
6WHOOHQZHUW GHU LQWHUHVVLHUHQGHQ )DNWRUHQ JHJHQÙEHU GHQ JUXQGOHJHQGHQ'HWHU
PLQDQWHQGHU$UEHLWVQDFKIUDJHJHQDXDEJHJUHQ]WZHUGHQ=XGHPZLUGGHU)UDJH
QDFKJHJDQJHQZHOFKHUÁXPOLFKH5HLFKZHLWHGLHUHJLRQVVSH]LILVFKHQ(LQIOXVVIDN
WRUHQEHVLW]HQ'D]XHUIROJWHLQ9HUJOHLFKGHU(UJHEQLVVHDXIGHU(EHQHGHU.UHLVH
PLWGHQHQDXIGHU(EHQHGHU$UEHLWVPDUNWUHJLRQHQ.DSLWHOIDVVWGLH]HQWUDOHQ
(UJHEQLVVH]XVDPPHQ
 /LWHUDWXUÙEHUVLFKW
(PSLULVFKH6WXGLHQGLHVLFKH[SOL]LWPLWGHULQGHU(LQOHLWXQJDXIJHZRUIHQHQ)UD
JHVWHOOXQJEHIDVVHQVLQGUHODWLYVHOWHQ'LHVJLOWLQVEHVRQGHUHIÙU6WXGLHQGLHDXI
WKHRUHWLVFKHQ PLNURÓNRQRPLVFKHQ ¹EHUOHJXQJHQ DXIEDXHQ XQG GDUDXV $UEHLWV
QDFKIUDJHIXQNWLRQHQIÙUGLHÓNRQRPHWULVFKH¹EHUSUÙIXQJDEOHLWHQ'DKHUZHUGHQ
LP)ROJHQGHQDXVJHZÁKOWH8QWHUVXFKXQJHQDXVYHUVFKLHGHQHQ)RUVFKXQJVULFKWXQ
JHQGLH UHOHYDQWH$VSHNWH IÙUGLHGXUFKJHIÙKUWH$QDO\VHHQWKDOWHQNXU]YRUJH
VWHOOW
8QWHU HLQHPSULPÁU DUEHLWVPDUNWÓNRQRPLVFKHQ%OLFNZLQNHO DQDO\VLHUHQ =LP
PHUPDQQ  XQG 5RVV=LPPHUPDQQ  GLH %HGHXWXQJ YRQ WHFKQRORJL
VFKHP)RUWVFKULWW1DFKIUDJHUÙFNJDQJXQG VWHLJHQGHQ$UEHLWVNRVWHQ IÙUGLH%H
VFKÁIWLJXQJVSOÁQH YRQ %HWULHEHQ0LW GHP (LQIOXVV GHQ GLH0LWJOLHGVFKDIW YRQ
%HWULHEHQLQ*HZHUNVFKDIWHQDXIGLH%HVFKÁIWLJXQJDXVÙEWEHIDVVHQVLFK%ODQFK
IORZHU0LOZDUG2VZDOG,QLKUHQ6FKÁW]XQJHQEHUÙFNVLFKWLJHQVLHYHUVFKLH
GHQHEHWULHEOLFKHXQGUHJLRQDOH)DNWRUHQOHLWHQVLHMHGRFKQLFKWWKHRUHWLVFKKHU
8QWHUGHQZHQLJHQDNWXHOOHUHQ$UEHLWHQXQWHUVXFKHQ%HOOPDQQ.ÓOOLQJDXI
%DVLVHLQHUNXU]IULVWLJHQ$UEHLWVQDFKIUDJHIXQNWLRQGLH5HOHYDQ]EHWULHEOLFKHU%H
VWLPPXQJVJUÓ¼HQ IÙU GLH%HVFKÁIWLJXQJVHQWZLFNOXQJ LQ:HVWXQG2VWGHXWVFK
ODQG6SH]LHOOGLH$XVZLUNXQJHQGHVRUJDQLVDWRULVFKHQ:DQGHOVVLQG*HJHQVWDQG
EHL%HOOPDQQ3DKQNH.ÓOOLQJIRNXVVLHUWDXIGLH$QSDVVXQJVSUR]HV
VH DQQHXH$UEHLWVPDUNWJOHLFKJHZLFKWHXQG VFKÁW]W DXI*UXQGODJH GHV ,$%%H
WULHEVSDQHOVHLQHG\QDPLVFKH$UEHLWVQDFKIUDJHIXQNWLRQIÙU'HXWVFKODQG,QHLQHU
QHXHUHQ6WXGLHVWHOOW.ÓOOLQJGHQ(LQIOXVVGHU%HWULHEVJUÓ¼HDXIGLHEHWULHE
OLFKH$UEHLWVQDFKIUDJHLQGHQ0LWWHOSXQNW
'LH %HGHXWXQJ DXVJHZÁKOWHU EHWULHEOLFKHU &KDUDNWHULVWLND IÙU GDV EHWULHE
OLFKH %HVFKÁIWLJXQJVYHUKDOWHQ ZLUG DXFK LQ DQGHUHQ )RUVFKXQJVULFKWXQJHQ DOV
 ,QDOOHQGUHL8QWHUVXFKXQJHQZLUGEHNODJWGDVVNDXPPLNURÓNRQRPLVFKH6WXGLHQ]XU$UEHLWVQDFKIUDJHYRUOLHJHQ
GLHDXIHLQ]HOEHWULHEOLFKHQ,QIRUPDWLRQHQDXIEDXHQ
.DSLWHO
/LWHUDWXUÙEHUVLFKW
GHU$UEHLWVPDUNWÓNRQRPLNWKHPDWLVLHUW6REHIDVVWVLFKEHLVSLHOVZHLVHGLH,QQRYD
WLRQVOLWHUDWXUPLWGHQ%HVFKÁIWLJXQJVZLUNXQJHQYRQ,QQRYDWLRQVDNWLYLWÁWHQ3IHLI
IHU3LYD9LYDUHOOL/DFKHQPDLHU5RWWPDQQ=LPPHUPDQQ
:LHGHUHLQHQDQGHUHQ%OLFNZLQNHOQHKPHQ6WXGLHQHLQGLHGHP%HUHLFKGHV$X
¼HQKDQGHOV]X]XUHFKQHQVLQGXQGVLFKPLWGHQ$XVZLUNXQJHQ]XQHKPHQGHULQWHU
QDWLRQDOHU9HUIOHFKWXQJHQEHIDVVHQ6ODXJKWHU  IUDJWRE$X¼HQKDQGHOGLH
1DFKIUDJHHODVWL]LWÁW QDFK$UEHLW HUKÓKW %DUED1DYDUHWWL&KHFFKL7XUULQL 
*ÓUJXDXQG%XFK/LSSRQHUXQWHUVXFKHQXQWHU9HUZHQGXQJG\QD
PLVFKHU3DQHOPRGHOOHREPXOWLQDWLRQDOH8QWHUQHKPHQHLQHKÓKHUH(ODVWL]LWÁWGHU
$UEHLWVQDFKIUDJHDXIZHLVHQDOVUHLQQDWLRQDOH8QWHUQHKPHQ
$XVGHP UHJLRQDOÓNRQRPLVFKHQ%HUHLFKH[LVWLHUHQQXUZHQLJH8QWHUVXFKXQ
JHQGLHGLH5HOHYDQ]XPIHOGVSH]LILVFKHU)DNWRUHQGHU5HOHYDQ]YRQEHWULHEVVSH
]LILVFKHQ )DNWRUHQ IÙU GLH HLQ]HOEHWULHEOLFKH $UEHLWVQDFKIUDJH JHJHQÙEHUVWHOOHQ
%HXJHOVGLMNNULWLVLHUWGDVDXVGUÙFNOLFK,Q%H]XJDXIGLH,QQRYDWLRQVWÁWLJNHLW
YRQ8QWHUQHKPHQEHPHUNWHUGDVVDQVWDWWYRQ(YLGHQ]DXIGHUEHWULHEOLFKHQ(EHQH
GDV $UJXPHQW GHU %HGHXWXQJ UHJLRQDOHU 'HWHUPLQDQWHQ YLHOPHKU YRQ %HREDFK
WXQJHQDXIGHUUHJLRQDOHQ0HVRRGHUJDUGHUQDWLRQDOHQ0DNUR(EHQHDEJH
OHLWHWZLUG9RQ%HREDFKWXQJHQGLHDXIGLHVHQÙEHUJHRUGQHWHQ(EHQHQJHPDFKW
ZHUGHQNDQQDEHUQLFKWDXI LKUH*ÙOWLJNHLWDXIGHUEHWULHEOLFKHQ 0LNUR(EHQH
JHVFKORVVHQZHUGHQ%HXJHOVGLMN ,QÁKQOLFKHU:HLVHDUJXPHQWLHUHQ
5DVSHYDQ2RUW,KUHU$QVLFKWQDFKKHUUVFKW]ZLVFKHQGHQHLQ]HOQHQ
%HWULHEHQLQHLQHU5HJLRQRGHU%UDQFKHHLQHEHWUÁFKWOLFKH+HWHURJHQLWÁWLQQHUKDOE
HLQHV %HWULHEHV LQWHUDJLHUHQ ZLHGHUXP NRPSOH[H 3UR]HVVH GHV %HVFKÁIWLJXQJV
2XWSXWXQG3URGXNWLYLWÁWVZDFKVWXPV$XFK5DVSH9DQ2RUWZHLVHQ
GDUDXIKLQGDVVGLHHPSLULVFKHQ=XVDPPHQKÁQJH]ZLVFKHQ$JJORPHUDWLRQHQXQG
:DFKVWXPGLHLQ.DSLWHOGDUJHVWHOOWZXUGHQ]ZDUDXIGHU0HVRHEHQHDQDO\
VLHUWZHUGHQVLHDEHULQVEHVRQGHUHDXIGHU0LNURRGHU%HWULHEVHEHQHJHOWHQXQG
GHPHQWVSUHFKHQGDQDO\VLHUWZHUGHQVROOWHQ$XGUHWVFK'RKVHIRNXVVLHUHQ
DXIGDV:DFKVWXPYRQ8QWHUQHKPHQDXVGHP1HXHQ0DUNWXQGDWWHVWLHUHQGHU
/DJH LQ $JJORPHUDWLRQVUÁXPHQ HLQHQ KHUDXVUDJHQGHQ (LQIOXVV 6WHUQEHUJ$UQGW
TXDQWLIL]LHUHQGHQ(LQIOXVVEHWULHEOLFKHUXQG UHJLRQVVSH]LILVFKHU)DNWRUHQ
DXIGDV,QQRYDWLRQVYHUKDOWHQIÙUHLQ6DPSOHHXURSÁLVFKHU8QWHUQHKPHQ5DVSHYDQ
2RUWYHUELQGHQH[SOL]LWXQWHUQHKPHQVH[WHUQH(LQIOÙVVHGLHGLH%HGHXWXQJ
UHJLRQDOHU:LVVHQVVSLOORYHU(IIHNWHDEELOGHQVROOHQPLWXQWHUQHKPHQVVSH]LILVFKHQ
 'LHVH6WXGLHQEHUXIHQVLFKDOOHLP:HVHQWOLFKHQDXI+DPHUPHVKDOVWKHRUHWLVFKH*UXQGODJH
 'LHVHUIHKOHUEHKDIWHWH6FKOXVVYRQ$JJUHJDWDXI,QGLYLGXDOGDWHQZLUGDXFKDOVÓNRORJLVFKHU)HKOVFKOXVVEH]HLFK
QHWYJO5RELQVRQ
 $QNQÙSIXQJVSXQNWHKLHUIÙUELHWHWGLH*UÙQGXQJVIRUVFKXQJGLHGHV³IWHUHQDXIEHWULHEVXQGUHJLRQVVSH]LILVFKH
HUNOÁUHQGH9DULDEOHQ]XUÙFNJUHLIW$OV%HLVSLHOH VHLHQ+DUKRII 6WHLO:ROI RGHU )ULWVFK)DOFN 
JHQDQQW
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
&KDUDNWHULVWLNDXPGDVEHWULHEOLFKH:DFKVWXPVSRWHQ]LDODXV]XOHXFKWHQ(EHQIDOOV
XQWHUVXFKHQ+RRJVWUDYDQ'LMNIÙUGLH1LHGHUODQGHGDV$XVPD¼LQGHPVLFK
GLHUHJLRQDOH8PJHEXQJLP*HJHQVDW]]XEHWULHEOLFKHQ)DNWRUHQDXIGLHHLQ]HOEH
WULHEOLFKH%HVFKÁIWLJXQJVYHUÁQGHUXQJDXVZLUNW'LHJHQDQQWHQ6WXGLHQSUÁVHQWLH
UHQ]ZDU(YLGHQ]IÙUGLH5HOHYDQ]XPIHOGVSH]LILVFKHU(LQIOXVVIDNWRUHQOHLWHQLKUH
6FKÁW]JOHLFKXQJHQDEHUQLFKWWKHRUHWLVFKKHUXQGQHKPHQDXFKVRQVWQLFKW%H]XJ
DXIDUEHLWVPDUNWÓNRQRPLVFKH$VSHNWHGHU$UEHLWVQDFKIUDJH
(LQH6WXGLHGLHH[SOL]LW VRZRKOGLH$UEHLWVPDUNWDOVDXFKGLH5HJLRQDOVHLWH
]XU(UNOÁUXQJGHUEHWULHEOLFKHQ$UEHLWVQDFKIUDJHPLWHLQDQGHUYHUELQGHWXQGGDPLW
GHUKLHU YHUIROJWHQ )UDJHVWHOOXQJ VHKUQDKH NRPPW VWDPPW YRQ%OLHQ.LUFKKRI
/XGHZLJ%DVLHUHQGDXIDUEHLWVPDUNWWKHRUHWLVFKHQ(UZÁJXQJHQOLHJWLKU(U
NHQQWQLVLQWHUHVVHLP(LQIOXVVYRQ$JJORPHUDWLRQVHIIHNWHQDXIGLH1DFKIUDJHQDFK
$UEHLW6LHJUHLIHQDXIVWDWLVFKHXQGG\QDPLVFKH3DQHOPHWKRGHQ]XUÙFNEHUÙFN
VLFKWLJHQDEHUQXUVHKUDXVJHZÁKOWHHUNOÁUHQGH9DULDEOH'LHVJLOWLQVEHVRQGHUHIÙU
GLHUHJLRQDOHQ&KDUDNWHULVWLND
 7KHRUHWLVFKH*UXQGODJHQ
7KHRUHWLVFKHDUEHLWVPDUNWÓNRQRPLVFKH¹EHUOHJXQJHQHUODXEHQHVGLH:LUNXQJV
ZHLVH]ZLVFKHQGHQ(LQIOXVVJUÓ¼HQXQGGHUEHWULHEOLFKHQ$UEHLWVQDFKIUDJHJHQDX
]XVSH]LIL]LHUHQ$OOJHPHLQDXVJHGUÙFNWYHUVXFKWGLH7KHRULHGHU$UEHLWVQDFKIUD
JH ]X HUNOÁUHQ YRQZHOFKHQ %HVWLPPXQJVIDNWRUHQ GLH0HQJH XQG GLH 4XDOLWÁW
GHU$UEHLWVOHLVWXQJHQDEKÁQJHQGLHHLQ%HWULHEHLQ]XVHW]HQZÙQVFKWXQGZLHGHU
%HWULHEDXI¡QGHUXQJHQGLHVHU'HWHUPLQDQWHQUHDJLHUW)UDQ],P:HL
WHUHQZLUGDXIGLHQHRNODVVLVFKH$UEHLWVQDFKIUDJHWKHRULH]XUÙFNJHJULIIHQGLHDXI
GHP*HZLQQPD[LPLHUXQJVE]Z.RVWHQPLQLPLHUXQJVNDONÙOHLQHVUHSUÁVHQWDWLYHQ
8QWHUQHKPHQVEDVLHUW
8QWHUVXFKXQJVJHJHQVWDQGVHLLP)ROJHQGHQGDV8QWHUQHKPHQLGDVHLQ*XW<
XQWHUNRQVWDQWHQ6NDOHQHUWUÁJHQSURGX]LHUWXQGGDIÙUGLHKRPRJHQHQ3URGXNWLRQV
IDNWRUHQ$UEHLW/XQG.DSLWDO.HLQVHW]W(VZLUGDQJHQRPPHQGDVVYROONRPPH
QHU:HWWEHZHUEDXIGHQ*ÙWHUXQG)DNWRUPÁUNWHQKHUUVFKWGKGLH3UHLVHIÙUGLH
3URGXNWLRQVIDNWRUHQ$UEHLWZXQG.DSLWDOUVRZLHIÙUGDV*XW<SVLQGIÙUGDV
8QWHUQHKPHQH[RJHQ¹EHUGLHVVWHKHQGHP8QWHUQHKPHQ$UEHLWXQG.DSLWDOLQDXV
UHLFKHQGHU0HQJH]XU9HUIÙJXQJGDV$UEHLWVDQJHERWLVWDOVRYROONRPPHQHODVWLVFK
)ÙUGLHKLHUYHUIROJWH)UDJHVWHOOXQJZLUGDXIHLQHQVWDWLVFKHQ2SWLPLHUXQJVDQ
VDW]]XUÙFNJHJULIIHQ'D]XHUIROJWGLH+HUOHLWXQJGHU$UEHLWVQDFKIUDJHIXQNWLRQDXV
 'LH+HUOHLWXQJGHU6FKÁW]JOHLFKXQJDXVGHP.RVWHQPLQLPLHUXQJVNDONÙOGHV8QWHUQHKPHQVEDVLHUWDXI+DPHUPHVK
t
.DSLWHO
7KHRUHWLVFKH*UXQGODJHQ
GHP.RVWHQPLQLPLHUXQJVNDONÙOGHV8QWHUQHKPHQVGDVGLH%HGLQJXQJHQIÙUHLQHQ
NRVWHQPLQLPDOHQ$UEHLWVXQG.DSLWDOHLQVDW]EHLJHJHEHQHP2XWSXWOLHIHUW,QGHU
ÓNRQRPLVFKHQ3UD[LVELHWHWGLHVHURIWYHUZHQGHWH$QVDW]XQWHUDQGHUHPGHQ9RUWHLO
GDVVGLH6FKÁW]XQJYRQ)DNWRUHLQVDW]IXQNWLRQHQPLWKLOIHYRQ.RVWHQIXQNWLRQHQHLQ
IDFKHULVWDOVPLW*HZLQQIXQNWLRQHQXQWHUGHU1HEHQEHGLQJXQJHLQHU3URGXNWLRQV
WHFKQRORJLH'HU*UXQGOLHJWGDULQGDVVLQGHU5HJHOZHQLJHU3DUDPHWHULGHQWLIL]LHUW
XQG1LFKWOLQHDULWÁWHQEHUÙFNVLFKWLJWZHUGHQPÙVVHQ)UDQ]
(LQJHVDPWNRVWHQPLQLPLHUHQGHV8QWHUQHKPHQLVWEHVWUHEWHLQHQJHJHEHQHQ
JHSODQWHQ2XWSXW<]XPLQLPDOHQ.RVWHQKHU]XVWHOOHQ'LH*HVDPWNRVWHQVLQGOL
QHDUKRPRJHQLQGHQ)DNWRUSUHLVHQGKHLQH9HUGRSSHOXQJDOOHUQRPLQDOHQ3UHLVH
IÙKUWXQDEKÁQJLJ YRP+RPRJHQLWÁWVJUDGGHU3URGXNWLRQVIXQNWLRQ ]XHLQHU9HU
GRSSHOXQJ GHU *HVDPWNRVWHQ 'D GLH JHZLQQPD[LPLHUHQGH ,QSXWQDFKIUDJH HLQH
)XQNWLRQGHU)DNWRUSUHLVHGHV2XWSXWVXQGGHU7HFKQRORJLHLVWNDQQGLH.RVWHQ
IXQNWLRQ&LQDOOJHPHLQHU)RUPGDUJHVWHOOWZHUGHQDOV
 
PLW&LM!LM ZU'LH.RVWHQIXQNWLRQEHVFKUHLEWGLHPLQLPDOHQ.RVWHQPLWGHQHQ
DOWHUQDWLYH2XWSXWPHQJHQ<SURGX]LHUWZHUGHQ%HLJHJHEHQHP2XWSXWODVVHQVLFK
GLHEHGLQJWHQ)DNWRUQDFKIUDJHIXQNWLRQHQ IÙUGLH:DKOGHURSWLPDOHQ)DNWRUHLQ
VDW]PHQJHQGDQQDXV
 
 
XQG
 
EHVWLPPHQ'LHVH%H]LHKXQJHQZHUGHQLQGHU/LWHUDWXUDOV6KHSKDUG
V/HPPDEH
]HLFKQHW)UDQ]
8QWHU9HUZHQGXQJHLQHUNRQNUHWHQ3URGXNWLRQVXQG.RVWHQIXQNWLRQNDQQGLH
$UEHLWVQDFKIUDJHDXV*OHLFKXQJ]X6FKÁW]]ZHFNHQDEJHOHLWHWZHUGHQ'DV8Q
WHUQHKPHQSURGX]LHUHJHPÁ¼GHUIROJHQGHQ&(63URGXNWLRQVIXQNWLRQGDV*XW<
 
 'LH&RQVWDQW(ODVWLFLW\RI6XEVWLWXWLRQ&(63URGXNWLRQVIXQNWLRQXQWHUOLHJWQLFKWVRVWDUNHQ%HVFKUÁQNXQJHQZLH
GLH&REE'RXJODV3URGXNWLRQVIXQNWLRQEHLGHUGLH1DFKIUDJHHODVWL]LWÁWHQQDFKGHQ3URGXNWLRQVIDNWRUHQLQHLQHP
IHVWHQ 9HUKÁOWQLV ]XHLQDQGHU VWHKHQ +DPHUPHVK   HPSILHKOW GDKHU GLH 9HUZHQGXQJ HLQHU &(6 RGHU
7UDQVORJDQVWDWWHLQHU&REE'RXJODV.RVWHQIXQNWLRQ'DIÙUGLH6FKÁW]XQJHLQHU7UDQVORJ.RVWHQIXQNWLRQDEHU
QRFK$QJDEHQIÙUGHQ=LQVVDW]UEHQÓWLJWZHUGHQGLHQLFKW,$%%HWULHEVSDQHOYHUIÙJEDUVLQGZLUGDXIGLH&(6
3URGXNWLRQVIXQNWLRQ]XUÙFNJHJULIIHQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
PLWGHQ3DUDPHWHUQ_XQGl_')l)'LH&(6.RVWHQIXQNWLRQNDQQ
DEJHOHLWHWZHUGHQDOV
 
PLW 'LHEHGLQJWH1DFKIUDJHIXQNWLRQQDFK$UEHLWLVW
 
'LH/RJDULWKPLHUXQJYRQ*OHLFKXQJOLHIHUW
 
ZREHL_ooHLQH.RQVWDQWHLVW
 $QDO\VHGHVLJQ
 (PSLULVFKH8PVHW]XQJ
'DV GLHVHU8QWHUVXFKXQJ ]XJUXQGH OLHJHQGH%DVLVPRGHOO ]XU 6FKÁW]XQJ GHU EH
WULHEOLFKHQ$UEHLWVQDFKIUDJH EDVLHUW DXI *OHLFKXQJ  XQGZHLVW GLH IROJHQGH
)RUPDXIYJODXFK6ODXJKWHU)DEEUL+DVNHO6ODXJKWHU%OLHQ.LUFKKRI
/XGHZLJ
 
OLW EH]LIIHUW GLH =DKO GHU %HVFKÁIWLJWHQ LQ %HWULHE L ]XP =HLWSXQNW W ZLW LVW GHU
/RKQVDW]XQG\LWGHU2XWSXWLEH]HLFKQHWHLQHQ]HLWLQYDULDQWHQXQGYLWHLQHQ]HLW
YDULDQWHQ6WÓUWHUP$OOH9DULDEOHQJHKHQLQORJDULWKPLHUWHU)RUPHLQVRGDVVGLH
.RHIIL]LHQWHQDOV(ODVWL]LWÁWHQLQWHUSUHWLHUWZHUGHQNÓQQHQ`EH]LIIHUWGLH1DFK
IUDJHHODVWL]LWÁWQDFK$UEHLWLQ$EKÁQJLJNHLWYRP/RKQVDW]ZEHLNRQVWDQWHP2XW
SXW<XQG`GLH1DFKIUDJHHODVWL]LWÁWQDFK*XW<
*OHLFKXQJNDQQGXUFKGLH(LQEH]LHKXQJYRQEHWULHEVXQGUHJLRQVVSH]L
ILVFKHQ9DULDEOHQHUZHLWHUWZHUGHQ]X
 
ZREHLGLH9HNWRUHQ%LWGLHEHWULHEVVSH]LILVFKHQ9DULDEOHQXQG5WGLHUHJLRQVVSH]L
ILVFKHQ9DULDEOHQGLHIÙUDOOH%HWULHEHLLQHLQHU5HJLRQLGHQWLVFKVLQGEHLQKDOWHQ
*OHLFKXQJHQXQGZHUGHQPLW]ZHLÓNRQRPHWULVFKHQ9HUIDKUHQJH
VFKÁW]W =XHUVW HUIROJWHLQHJHSRROWH2/65HJUHVVLRQXPYRUUDQJLJGHQ(LQIOXVV
DOOHUHUNOÁUHQGHQ9DULDEOHQ]XEHVWLPPHQ'DUÙEHUKLQDXVZHUGHQGLH9RUWHLOHJH
.DSLWHO
$QDO\VHGHVLJQ
QXW]WGLHHLQH3DQHOGDWHQDQDO\VHELHWHWYJOGD]X%DOWDJLt6RNÓQQHQ
PLW3DQHOYHUIDKUHQGLHXQEHREDFKWHWHQXQG]HLWNRQVWDQWHQ+HWHURJHQLWÁWHQ]ZL
VFKHQ GHQ HLQ]HOQHQ %HWULHEHQ EHUÙFNVLFKWLJWZHUGHQ 'LHVH VLQG LQ GHQ EHLGHQ
*OHLFKXQJHQ LP 6WÓUWHUP L HUIDVVW XQG NÓQQHQ XQEHREDFKWHWH &KDUDNWHULVWLND
ZLH]%0DQDJHPHQWIÁKLJNHLWHQGHU%HWULHEVOHLWXQJEHLQKDOWHQ=XGHPHUKÓKHQ
3DQHOXQWHUVXFKXQJHQGLH(IIL]LHQ]GHU6FKÁW]XQJHQGDJHJHQÙEHU4XHUVFKQLWWV
XQWHUVXFKXQJHQHLQHJUÓ¼HUH0HQJHDQ,QIRUPDWLRQHQ]XU9HUIÙJXQJVWHKW
'DGXUFKGDVV*OHLFKXQJEHWULHEVXQGUHJLRQVVSH]LILVFKH9DULDEOHQHQW
KÁOWZHUGHQ,QIRUPDWLRQHQDXI]ZHLYHUVFKLHGHQHQ(EHQHQtGHU0LNURXQGGHU
0HVRHEHQH tPLWHLQDQGHU NRPELQLHUW (LQH 1LFKWEHUÙFNVLFKWLJXQJ GLHVHU0HKU
HEHQHQVWUXNWXU NDQQ ]X LQHIIL]LHQWHQ 6FKÁW]HUJHEQLVVHQ GHU ÙEHUJHRUGQHWHQ
5HJLRQDOYDULDEOHQ IÙKUHQ 0RXOWRQ%OLHQ:LHGHQEHFN %DOGZLQXD
(VLVW]XHUZDUWHQGDVVGLHMHQLJHQ8QWHUVXFKXQJVHLQKHLWHQDXIGHU0LNUR
HEHQHGLH LGHQWLVFKHEHREDFKWHWH&KDUDNWHULVWLNDDXIGHU0HVRHEHQHDXIZHLVHQ
]% %HYÓONHUXQJVGLFKWH DXFK JOHLFKH XQEHREDFKWHWH &KDUDNWHULVWLND WHLOHQ
'LHVHXQEHREDFKWHWHQ0HVRHLQIOÙVVHIÙKUHQGDQQGD]XGDVVGLH%HREDFKWXQJHQ
GHUMHQLJHQ8QWHUVXFKXQJVHLQKHLWHQGLH]XUVHOEHQ0HVRHLQKHLWJHKÓUHQDOVRDOOH
%HWULHEVEHREDFKWXQJHQLQHLQHP.UHLVPLWHLQDQGHUNRUUHOLHUWVLQG'DPLWLVWDEHU
GLH $QQDKPH XQDEKÁQJLJHU %HREDFKWXQJHQ GHV DOOJHPHLQHQ OLQHDUHQ 5HJUHV
VLRQVPRGHOOVYHUOHW]W8PGHPYRU]XEHXJHQZHUGHQGLH6WDQGDUGIHKOHUPLWHLQHU
FOXVWHUUREXVWHQ OLQHDUHQ 5HJUHVVLRQVPHWKRGH JHVFKÁW]W GLH GLH UHJLRQVVSH]LIL
VFKH9HUWHLOXQJGHU%HWULHEHEHUÙFNVLFKWLJW
'DV VWDWLVFKH0RGHOO GHU $UEHLWVQDFKIUDJHZLH HV LQ GHQ*OHLFKXQJHQ 
XQG GDUJHVWHOOW LVW YHUQDFKOÁVVLJWGDVVGLH$Q]DKOXQGGLH$XVODVWXQJGHU
%HVFKÁIWLJWHQ LQ HLQHP 8QWHUQHKPHQ NRPSOH[HQ $QSDVVXQJVSUR]HVVHQ XQWHU
OLHJHQ 6LH JHKHQ LQ GHU 5HJHO PLW $QSDVVXQJVNRVWHQ HLQKHU GLH DXIJUXQG YRQ
LQVWLWXWLRQHOOHQÓNRQRPLVFKHQXQG WHFKQRORJLVFKHQ+HPPQLVVHQDQIDOOHQ'DV
EHGHXWHWDEHUDXFKGDVVGDV8QWHUQHKPHQGHQ(LQVDW]VHLQHU%HVFKÁIWLJWHQÙEHU
HLQHQOÁQJHUHQ=HLWUDXPSODQHQPXVVGHQQGLH$QSDVVXQJDQYHUÁQGHUWH$UEHLWV
QDFKIUDJHVLWXDWLRQHQHUIRUGHUWHLQHQ]XP7HLOHUKHEOLFKHQ=HLWDXIZDQG2L
+DPHUPHVK3IDQQ'DVVWDWLVFKH$UEHLWVQDFKIUDJHPRGHOOEHVFKUHLEWGDPLW
GDVODQJIULVWLJH*OHLFKJHZLFKWGDVVLFKQDFK%HHQGLJXQJDOOHU$QSDVVXQJVYRUJÁQ
JHHLQVWHOOW)UDQ]'HPJHJHQÙEHUEHIDVVHQVLFKG\QDPLVFKH$QVÁW]H
 'LHVH0HWKRGHHUIRUGHUWOHGLJOLFKGLH8QDEKÁQJLJNHLWGHU%HWULHEVEHREDFKWXQJHQ]ZLVFKHQGHQ5HJLRQHQORFNHUW
DOVRGLHÙEOLFKH$QQDKPHXQDEKÁQJLJHU%HREDFKWXQJHQGHVDOOJHPHLQHQ5HJUHVVLRQVPRGHOOV,QGHP.RUUHODWLRQHQ
]ZLVFKHQGHQ%HWULHEVEHREDFKWXQJHQLQQHUKDOEHLQHU5HJLRQ]XJHODVVHQZHUGHQIÙKUWGLH$QZHQGXQJGHUFOXVWHU
UREXVWHQ6FKÁW]PHWKRGH]XHIIL]LHQWHQ6FKÁW]HUJHEQLVVHQZHQQYLHOH%HWULHEVEHREDFKWXQJHQJOHLFKH:HUWHHLQL
JHUDEHUQLFKWDOOHUXQDEKÁQJLJHU5HJLRQDOYDULDEOHQDQQHKPHQ
 +DPHUPHVK3IDQQ.ÓOOLQJXQG)UDQ]JHKHQGHWDLOOLHUWDXIPÓJOLFKH8UVDFKHQXQG)RUPHQ
YRQ$QSDVVXQJVNRVWHQHLQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
H[SOL]LW PLW GHQ NXU]IULVWLJHQ $QSDVVXQJVSUR]HVVHQ GHU %HVFKÁIWLJXQJ DQ LKUHQ
2SWLPDOZHUW 1LFNHOO)UDQ]I6LH VROOHQ LP:HLWHUHQGLH
VWDWLVFKH$QDO\VHHUJÁQ]HQ
'\QDPLVFKH $UEHLWVQDFKIUDJHPRGHOOH VLQG LP:HVHQWOLFKHQ GXUFK HLQHQ LQ
WHUWHPSRUDOHQ$QVDW]JHNHQQ]HLFKQHWGHUGHP=HLWSIDGGHU$QSDVVXQJVSUR]HVVH
5HFKQXQJWUÁJW YJO)UDQ]'LHNXU]IULVWLJH%HVFKÁIWLJXQJVJOHLFKXQJ
QLPPWGHPHQWVSUHFKHQGGLH]HLWOLFKYHU]ÓJHUWHDEKÁQJLJH9DULDEOHDOVHUNOÁUHQ
GH9DULDEOHPLWDXI1LFNHOO'HPHQWVSUHFKHQGNDQQ*OHLFKXQJ
GXUFKGLH(LQEH]LHKXQJGHU%HVFKÁIWLJXQJLQGHU9RUSHULRGHWtLQGDVIROJHQGH
G\QDPLVFKH0RGHOOÙEHUIÙKUWZHUGHQ
 
$XIGLHDOOJHPHLQHQ$VSHNWHGLHEHLGHU¹EHUIÙKUXQJHLQHVVWDWLVFKHQLQHLQG\QD
PLVFKHV3DQHOPRGHOO]XEHDFKWHQVLQGZXUGHEHUHLWVLQ.DSLWHOKLQJHZLHVHQ
:ÁKUHQGGLHG\QDPLVFKHQ3DQHOVFKÁW]XQJHQLQ.DSLWHOMHGRFKDXIGHU0HWKR
GHYRQ$UHOODQR%RQGEDVLHUHQILQGHWQXQGHUVRJHQDQQWH6\VWHP*00
6FKÁW]HU$QZHQGXQJ
'HU6\VWHP*006FKÁW]HUJHKWDXI$UHOODQR%RYHUXQG%OXQGHOO%RQG
]XUÙFNXQGVWHOOWHLQH:HLWHUHQWZLFNOXQJGHV$UHOODQR%RQG6FKÁW]HUVGDU
:HQQGLHHQGRJHQH9DULDEOHHQWZHGHUVHKUSHUVLVWHQWLVWRGHUDEHUIDVWHLQHP5DQ
GRP:DONDOVRHLQHU=XIDOOVEHZHJXQJIROJWGDQQVWHOOHQGLHYHU]ÓJHUWHQ1LYHDXV
GHUHQGRJHQHQ9DULDEOHVFKZDFKH,QVWUXPHQWHIÙUGHUHQHUVWH'LIIHUHQ]HQGDU$XI
%DVLVGLHVHU5HVWULNWLRQHQKDEHQ$UHOODQR%RYHU XQG%OXQGHOO%RQG
GHQ$UHOODQR%RQG6FKÁW]HU GHU QXU*OHLFKXQJHQ HUVWHU 'LIIHUHQ]HQ HQWKÁOW XP
1LYHDXJOHLFKXQJHQHUJÁQ]W$OV ,QVWUXPHQWYDULDEOHQ IÙU GLH YHU]ÓJHUWH HQGRJHQH
9DULDEOHGLHQHQEHLGLHVHQ1LYHDXJOHLFKXQJHQGLHYHU]ÓJHUWHQHUVWHQ'LIIHUHQ]HQ
GHUHQGRJHQHQ9DULDEOHGLHXQWHUJHZLVVHQ6WDWLRQDULWÁWVDQQDKPHQDOVYDOLGH,Q
VWUXPHQWHYHUZHQGHWZHUGHQNÓQQHQ%OXQGHOO%RQG$XVGHP6\VWHP
GHUXUVSUÙQJOLFKHQ*OHLFKXQJHQ LQ'LIIHUHQ]HQXQGGHQ ]XVÁW]OLFKHQ1LYHDXJOHL
FKXQJHQZHUGHQGDQQJHPHLQVDPGLH0RGHOOSDUDPHWHUJHVFKÁW]W'LH]ZHLVWXILJH
9RUJHKHQVZHLVHGLHVHVDOV6\VWHP*00EH]HLFKQHWHQ6FKÁW]HUVJHQHULHUWDV\P
SWRWLVFKHIIL]LHQWHUH6FKÁW]HUJHEQLVVHYJODXFK%OXQGHOO%RQG:LQGPHLMHU
=XGHPNRPPHQ$UHOODQR%RYHUXQG%OXQGHOO%RQGQDFK'XUFKIÙK
UXQJYRQ0RQWH&DUOR6LPXODWLRQVVWXGLHQ]XGHP6FKOXVVGDVV LQVEHVRQGHUHEHL
NXU]HQ =HLWUHLKHQZLH VLH LQ GLHVHU8QWHUVXFKXQJ YRUOLHJHQ GLH*HQDXLJNHLW GHV
6\VWHP*006FKÁW]HUVGHXWOLFKJUÓ¼HULVWDOVGLHGHV$UHOODQR%RQG6FKÁW]HUV'D
 )ÙUHPSLULVFKH$QZHQGXQJHQYJO%OLHQ.LUFKKRI/XGHZLJ/DFKHQPDLHU5RWWPDQQ%XFK/LSSRQHU

.DSLWHO
$QDO\VHGHVLJQ
GLH ,QVWUXPHQWHGLH LP$UHOODQR%RQG6FKÁW]HUEHUÙFNVLFKWLJWZHUGHQHLQH7HLO
PHQJHGHU,QVWUXPHQWHGHV6\VWHP*006FKÁW]HUVELOGHQNDQQGLH9DOLGLWÁWGHU
]XVÁW]OLFKHQ ,QVWUXPHQWHPLWWHOV HLQHV 6DUJDQ7HVWV EHVWLPPWZHUGHQ %OXQGHOO
%RQG
,P=XJHGHUKLHUYHUIROJWHQ)UDJHVWHOOXQJHUJLEWVLFK]XVÁW]OLFKGDV3UREOHP
GDVVEHL'LIIHUHQ]LHUXQJYRQ*OHLFKXQJGLH]HLWLQYDULDQWHQ9DULDEOHQDXVGHU
6FKÁW]XQJDXVJHVFKORVVHQZÙUGHQ8PGHPYRU]XEHXJHQZLUGHLQH9RUJHKHQV
ZHLVHDQJHZDQGWGLHDXI1LFNHOO:DGKZDQL:DOO]XUÙFNJHKWXQGGHUHUVLFK
DXFK%HOOPDQQ3DKQNH%OLHQ.LUFKKRI/XGHZLJXQG%XFK/LSSRQHU
EHGLHQWKDEHQ8PGLH(OLPLQLHUXQJ]HLWLQYDULDQWHU9DULDEOHQ]XYHUPHLGHQ
ZHUGHQ ,QWHUDNWLRQVWHUPHGHU ]HLWLQYDULDQWHQ9DULDEOHQ =PLW HLQHP=HLWWUHQG W
HLQEH]RJHQ
 
0LWGLHVHU7UDQVIRUPDWLRQGHU]HLWLQYDULDQWHQ9DULDEOHQLVWHVGDQQPÓJOLFKLKUH
$XVZLUNXQJHQDXIGLHG\QDPLVFKH$UEHLWVQDFKIUDJH]XDQDO\VLHUHQ
'DWHQJUXQGODJHQ
$OV*UXQGODJH IÙU GLH8QWHUVXFKXQJGLHQWGDV LQ.DSLWHO  YRUJHVWHOOWH ,$%
%HWULHEVSDQHO(VZHUGHQQXU%HWULHEHLQGLH$QDO\VHHLQEH]RJHQIÙUGLHLQDOOHQ
-DKUHQ JHZÁKUOHLVWHW LVW GDVV VWHWV GLH JOHLFKH (LQKHLW EHIUDJWZXUGH %HWULHEH
GLHZÁKUHQGGHV8QWHUVXFKXQJV]HLWUDXPV%HWULHEVWHLOHDEJHJHEHQRGHUXPJHNHKUW
]XVÁW]OLFKHUZRUEHQKDEHQ]%GXUFK2XWVRXUFLQJRGHU$XINÁXIHZHUGHQVRPLW
QLFKWEHWUDFKWHWYJODXFK%HOOPDQQ3DKQNH(EHQVRILQGHQQXU%HWULHEH%H
UÙFNVLFKWLJXQJGLHIÙUGHQ%HREDFKWXQJV]HLWUDXPYRQELVGXUFKJÁQJLJ
DQGHU%HIUDJXQJWHLOJHQRPPHQKDEHQ'DPLWIOLH¼HQQXUÙEHUOHEHQGH%HWULHEHLQ
GLH$QDO\VHHLQGKGLH%HWULHEHGLHLQGHQ:HOOHQQDFKDXVGHU%HIUDJXQJ
DXVJHVWLHJHQVLQGZHUGHQDXVJHVFKORVVHQ
:LHDXFKLQGHQYRUDQJHJDQJHQHQ8QWHUVXFKXQJHQZHUGHQQXUGLH%HWULHEH
GHUPDUNWRULHQWLHUWHQ%UDQFKHQGHVVHNXQGÁUHQXQGWHUWLÁUHQ6HNWRUVHLQEH]RJHQ
=XGHPZHUGHQ%HWULHEHGLHGDV*HVFKÁIWVYROXPHQDOV+DXVKDOWVYROXPHQDQJHEHQ
XQGDOV1LFKWHUZHUEVRUJDQLVDWLRQHQ*HELHWVNÓUSHUVFKDIWHQ¡PWHUX¡EH]HLFK
QHWVLQGLJQRULHUW'XUFKGLHVHV9RUJHKHQZLUGGLH'DWHQEDVLVXPQLFKWJHZLQQ
RULHQWLHUWDJLHUHQGH%HWULHEHGLHHYHQWXHOOXQWHUGHQEHUÙFNVLFKWLJWHQ%UDQFKHQ
EH]HLFKQXQJHQHUIDVVWVLQGEHUHLQLJW'HU3DQHOGDWHQVDW]XPIDVVWGDPLWLQVJHVDPW
%HREDFKWXQJHQ]X%HWULHEHQ
 (LQJDQJILQGHQDOVR%HWULHEHGHU:LUWVFKDIWVDEWHLOXQJHQELVXQGXQGYJOGD]X7DEHOOH$
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
'LH5HJLRQDOYDULDEOHQZHUGHQDXIGHU(EHQHGHU.UHLVH VRZLHGHU$UEHLWVPDUNW
UHJLRQHQLQGHU$EJUHQ]XQJQDFK(FNH\.RVIHOG7ÙUFNJHELOGHW(LQH¹EHU
VLFKWÙEHUGLHLKQHQ]XJUXQGHOLHJHQGHQ'DWHQTXHOOHQLVWLQ7DEHOOHHQWKDOWHQ
'DQLFKWDOOHEHQÓWLJWHQ'DWHQELVYHUIÙJEDUVLQGZHUGHQGLH6FKÁW]XQJHQ
GLHGLHUHJLRQDOHQ&KDUDNWHULVWLNDEHLQKDOWHQQXUIÙUGLH-DKUHYRQELV
GXUFKJHIÙKUW
7DEHOOH'DWHQTXHOOHQIÙUGLH5HJLRQDOYDULDEOHQ
'DWHQ 4XHOOH
%HYÓONHUXQJ
.UHLVIOÁFKHLQNP
%UXWWRLQODQGVSURGXNW
QRPLQDO
(UUHLFKEDUNHLW
%HVFKÁIWLJWH
%HWULHEH
6WDWLVWLVFKHV%XQGHVDPW
6WDWLVWLVFKHV%XQGHVDPW
$UEHLWVNUHLVe9RONVZLUWVFKDIWOLFKH*HVDPW
UHFKQXQJHQGHU/ÁQGHUq
%XQGHVDPWIÙU%DXZHVHQXQG5DXPRUGQXQJ
%HVFKÁIWLJXQJVVWDWLVWLN%HWULHEV+LVWRULN3DQHO
%HWULHEV+LVWRULN3DQHO
$EKÁQJLJH9DULDEOH
$OV DEKÁQJLJH 9DULDEOH GLH GLH EHWULHEOLFKH1DFKIUDJH QDFK$UEHLWPHVVHQ VROO
ZLUGYRQYLHOHQ$XWRUHQGLH$Q]DKOGHU%HVFKÁIWLJWHQYHUZHQGHWYJO]%%ODQFK
IORZHU0LOZDUG2VZDOG  %OLHQ.LUFKKRI/XGHZLJ  %HOOPDQQ3DKQNH
$XFKDXVEHVFKÁIWLJXQJVSROLWLVFKHU6LFKWVWHOOWGLHSHUVRQHQPÁ¼LJH$UEHLWV
QDFKIUDJHGLH]HQWUDOH*UÓ¼HGDU )UDQ]$XIJUXQGYRQ$QSDVVXQJV
NRVWHQNDQQLKU$XVODVWXQJVJUDGDEHUEHLNXU]IULVWLJHU%HWUDFKWXQJVZHLVHYDULLHUHQ
6RZLUGEHL$QRUGQXQJYRQ¹EHUVWXQGHQPHKU2XWSXWPLWGHUJOHLFKHQ$Q]DKODQ
%HVFKÁIWLJWHQSURGX]LHUW8PJHNHKUWUHGX]LHUHQGLH8QWHUQHKPHQEHLDOVWUDQVLWR
ULVFKDQJHVHKHQHQ5ÙFNJÁQJHQGHU*ÙWHUQDFKIUDJHLKUH%HOHJVFKDIWQLFKWVRIRUW
VRQGHUQKRUWHQ$UEHLWVNUÁIWH+LQ]XNRPPWGDVVGLH$UEHLWV]HLWDQKDOWHQGHQ3UR
]HVVHQGHU9HUNÙU]XQJXQG)OH[LELOLVLHUXQJXQWHUOLHJWZDVXQWHUDQGHUHPDXFKLQ
GHU]XQHKPHQGHQ%HGHXWXQJGHU7HLO]HLWDUEHLWHUVLFKWOLFKZLUGYJO*HUQHU
XQG7DEHOOH$ LP$QKDQJ%HLGHU ,QDQVSUXFKQDKPHYRQ7HLO]HLW LQVEHVRQGH
UHGXUFK)UDXHQH[LVWLHUHQDX¼HUGHPHUKHEOLFKH8QWHUVFKLHGH]ZLVFKHQ2VWXQG
:HVWGHXWVFKODQG .OHQQHU'LHVHPÙVVHQHEHQIDOOVEHUÙFNVLFKWLJWZHUGHQ
 $QJDEHQ]XP%UXWWRLQODQGVSURGXNWQDFK.UHLVHQVLQGDNWXHOOELVDXVJHZLHVHQ'DV%HWULHEV+LVWRULN3DQHO
XPIDVVWGLH-DKUHELV
 $OV%HLVSLHOVHLGHUGXUFKGLHLP+HUEVWHLQJHVHW]WH:LUWVFKDIWVXQG)LQDQ]NULVHLQGX]LHUWH1DFKIUDJHHLQ
EUXFKJHQDQQWGHUVLFKELVODQJtDXFKGDQNDUEHLWVPDUNWSROLWLVFKHU0D¼QDKPHQtQXULQHLQHPUHFKWJHULQJHQ
$XVPD¼DXIGLH%HVFKÁIWLJXQJQLHGHUJHVFKODJHQKDW9JOGD]X&ULPPDQQ:LH¼QHU+HFNPDQQXD
XQG%DFKXD
.DSLWHO
$QDO\VHGHVLJQ
'LH$UEHLWVQDFKIUDJHLQHLQHPXPIDVVHQGHUHQ6LQQHVROOWHGDKHUVRZRKOGLH=DKO
GHU%HVFKÁIWLJWHQDOVDXFKLKUHWDWVÁFKOLFKJHOHLVWHWH$UEHLWV]HLWEHUÙFNVLFKWLJHQ
+DPHUPHVK   %DFK.RFK  'DKHU ZLUG LQ GHQ KLHU YHUZHQGHWHQ
0RGHOOHQDQVWHOOHGHU=DKOGHU%HVFKÁIWLJWHQGDV$UEHLWVYROXPHQEHWUDFKWHW (V
XPIDVVW]XVÁW]OLFK]XU=DKOGHU%HVFKÁIWLJWHQDXFKGLHYRQGHQ%HVFKÁIWLJWHQJH
OHLVWHWHQ$UEHLWVVWXQGHQ
$XVJDQJVSXQNW GHU %HUHFKQXQJHQ ]XP $UEHLWVYROXPHQ ELOGHW GLH LP ,$%
%HWULHEVSDQHODEJHIUDJWH*HVDPW]DKOGHU%HVFKÁIWLJWHQ]XP6WLFKWDJGHV
MHZHLOLJHQ -DKUHV 'DUXQWHU VLQG GLH VR]LDOYHUVLFKHUXQJVSIOLFKWLJ %HVFKÁIWLJWHQ
GLHQLFKWVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQ%HDPWHWÁWLJH,QKDEHUXQG
PLWKHOIHQGH)DPLOLHQDQJHKÓULJHVRZLHGLHVRQVWLJHQ%HVFKÁIWLJWHQ]%JHULQJ
IÙJLJ%HVFKÁIWLJWH(XUR.UÁIWHHUIDVVW=XVÁW]OLFKHQWKDOWHQGLH:HOOHQGHV
,$%%HWULHEVSDQHOV,QIRUPDWLRQHQÙEHUGLH$Q]DKOYRQZHLWHUHQ0LWDUEHLWHUQZLH
$XVKLOIHQIUHLHQ0LWDUEHLWHUQPLW:HUNRGHU'LHQVWYHUWUÁJHQRGHU/HLKDUEHLWV
NUÁIWHQ'DYRUDOOHPGLH%HVFKÁIWLJXQJGHU/HLKDUEHLWVNUÁIWHLQGHQOHW]WHQ-DKUHQ
HUKHEOLFK]XJHQRPPHQKDWZHUGHQDOOHGLHVHZHLWHUHQ0LWDUEHLWHUPLWEHUÙFN
VLFKWLJW
'DV,$%%HWULHEVSDQHOKÁOWGDUÙEHUKLQDXV$QJDEHQ]XUJHJHQZÁUWLJYHUHLQ
EDUWHQGXUFKVFKQLWWOLFKHQ:RFKHQDUEHLWV]HLWIÙU9ROO]HLWEHVFKÁIWLJWHEHUHLW=X
GHPZLUGGLHSUR]HQWXDOH9HUWHLOXQJGHU%HVFKÁIWLJWHQLP%HWULHEQDFKGHUYHUHLQ
EDUWHQ:RFKHQDUEHLWV]HLWHUKREHQ$X¼HUQDFKGHU=DKOGHU9ROO]HLWEHVFKÁIWLJWHQ
ZLUGQDFKGHP$QWHLOGHU7HLO]HLWEHVFKÁIWLJWHQPLWHLQHUYHUHLQEDUWHQ:RFKHQ
DUEHLWV]HLWYRQPHKUDOV6WXQGHQJUR¼H7HLO]HLWELV6WXQGHQPLWWOHUH
7HLO]HLWRGHUZHQLJHUDOV6WXQGHQ NOHLQH7HLO]HLWJHIUDJW ,QVJHVDPWVWHO
OHQGLH7HLO]HLWEHVFKÁIWLJWHQ LP'XUFKVFKQLWWNQDSSHLQ)ÙQIWHOGHU%HVFKÁIWLJ
WHQ%DVLHUHQGDXIGHUGXUFKVFKQLWWOLFKHQ:RFKHQDUEHLWV]HLWIÙU9ROO]HLWEHVFKÁI
WLJWH NÓQQHQQXQDQKDQGGHUSUR]HQWXDOHQ9HUWHLOXQJGHU 7HLO]HLWEHVFKÁIWLJWHQ
GLHGXUFKVFKQLWWOLFKHQ:RFKHQDUEHLWV]HLWHQQDFK9ROO]HLWÁTXLYDOHQWHQEHUHFKQHW
ZHUGHQ'D]XZLUGGLH$UEHLWV]HLWGHU%HVFKÁIWLJWHQLQJUR¼HU7HLO]HLWPLW
GHUGXUFKVFKQLWWOLFKHQ:RFKHQDUEHLWV]HLWIÙU9ROO]HLWEHVFKÁIWLJWHJHZLFKWHWGLH
$UEHLWV]HLWGHU%HVFKÁIWLJWHQLQPLWWOHUHU7HLO]HLWPLWXQGLQNOHLQHU7HLO]HLW
PLW'DVHLQ]HOEHWULHEOLFKH$UEHLWVYROXPHQHUJLEWVLFKDXVGHU6XPPHGHU
$UEHLWVYROXPLQDGHU9ROO]HLWEHVFKÁIWLJWHQXQGGHU$UEHLWVYROXPLQDGHUGUHL*UXS
SHQGHU7HLO]HLWEHVFKÁIWLJWHQ'DGLH$QJDEHQ]XU9HUWHLOXQJGHU$UEHLWV]HLWXQG
 9HUJOHLFKHGD]XDXFK.DSLWHO%XVFKHUZHLVWLQGLHVHP=XVDPPHQKDQJGDUDXIKLQGDVVGLH8QWHU
QHKPHQZHLWJHKHQGXQEHIULVWHWH%HVFKÁIWLJXQJVYHUKÁOWQLVVHYHUPHLGHQXQGGHUWHPSRUÁUH%HGDUIDQ$UEHLWVNUÁI
WHQYLHOPHKUÙEHU/HLKDUEHLWRGHUÙEHUEHIULVWHWH%HVFKÁIWLJXQJDEJHGHFNWZLUG
 (LQHZHLWHUH*UXSSHELOGHQGLH7HLO]HLWEHVFKÁIWLJWHQRKQHIHVWYHUHLQEDUWH6WXQGHQ'DIÙUVLHNHLQH,QIRUPDWLRQHQ
ÙEHUGHQ8PIDQJGHUJHOHLVWHWHQ$UEHLWV]HLWYRUOLHJHQXQGVLHLP3DQHOGDWHQVDW]ZHQLJHUDOVDOOHU%HVFKÁIWLJ
WHQDXVPDFKHQZHUGHQVLHDXVGHQ%HUHFKQXQJHQDXVJHVFKORVVHQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
]XUGXUFKVFKQLWWOLFKHQ:RFKHQDUEHLWV]HLWQLFKWMHGHV-DKUHUKREHQZHUGHQILQGHQ
IÙUGLHIHKOHQGHQ-DKUHGLHHQWVSUHFKHQGHQ$QJDEHQDXVGHQ9RURGHU)ROJHMDKUHQ
9HUZHQGXQJ
$EELOGXQJYHUJOHLFKWGLH9HUWHLOXQJGHVORJDULWKPLHUWHQ$UEHLWVYROXPHQV
PLWGHU9HUWHLOXQJGHU ORJDULWKPLHUWHQ=DKOGHU%HVFKÁIWLJWHQ(VZLUGGHXWOLFK
GDVVGDV$UEHLWVYROXPHQZHVHQWOLFKEHVVHUHLQHU1RUPDOYHUWHLOXQJHQWVSULFKWDOV
GLH=DKOGHU%HVFKÁIWLJWHQ6LHZLUGGXUFKGLHVFKZDU]H/LQLHLQGHQEHLGHQ$E
ELOGXQJHQ GDUJHVWHOOW 'DPLW GÙUIWHQ DXFK GLH GLHVHU $QDO\VH ]XJUXQGH OLHJHQ
GHQ$QQDKPHQGHVNODVVLVFKHQOLQHDUHQ5HJUHVVLRQVPRGHOOVHKHUHUIÙOOWVHLQYJO
*UHHQH  9RQKHUDXVUDJHQGHU%HGHXWXQJ LVW MHGRFK GDVVPLW GHU%H
UÙFNVLFKWLJXQJ GHV $UEHLWVYROXPHQV GDV GLH JHOHLVWHWHQ:RFKHQDUEHLWVVWXQGHQ
DOOHU%HVFKÁIWLJWHQLQHLQHP%HWULHEZLHGHUJLEWGLHG\QDPLVFKH$UEHLWVQDFKIUDJH
ZHVHQWOLFK EHVVHU HUIDVVW ZHUGHQ NDQQ DOV QXUPLW GHU =DKO GHU %HVFKÁIWLJWHQ
)UDQ]

 8QDEKÁQJLJH9DULDEOHQ
'LHXQDEKÁQJLJHQ9DULDEOHQNÓQQHQLQGUHL*UXSSHQHLQJHWHLOWZHUGHQ'DVVLQG
GLH%DVLVYDULDEOHQGLHEHWULHEVVSH]LILVFKHQ9DULDEOHQXQGGLHUHJLRQVVSH]LILVFKHQ
9DULDEOHQ6LHZHUGHQLP:HLWHUHQYRUJHVWHOOW
%DVLVYDULDEOHQ
'LH%DVLVYDULDEOHQ ODVVHQ VLFKGLUHNW DXV*OHLFKXQJ  DEOHLWHQXQGXPIDVVHQ
]ZHL9DULDEOHQ'HU/RKQSUR%HVFKÁIWLJWHQZLUGHUIDVVWDOV%UXWWRORKQXQG*H
KDOWVVXPPHRKQH$UEHLWJHEHUDQWHLO]XU6R]LDOYHUVLFKHUXQJXQGRKQH8UODXEVJHOG
 'HUIHKOHQGHQ9HUWHLOXQJGHU:RFKHQDUEHLWV]HLWHQZHUGHQGLH$QJDEHQDXVXQGIÙUGLHDXV
]XJUXQGHJHOHJW'LHIHKOHQGHQ:RFKHQDUEHLWV]HLWHQZHUGHQGXUFKGLH,QIRUPDWLRQHQDXVE]Z
GXUFKHUVHW]W
$EELOGXQJ9HUWHLOXQJGHU=DKOGHU%HVFKÁIWLJWHQXQGGHV$UEHLWVYROXPHQV
.DSLWHO
$QDO\VHGHVLJQ
LQ(XURLP-XQLGHVMHZHLOLJHQ-DKUHVJHWHLOWGXUFKGLH$Q]DKOGHU%HVFKÁIWLJWHQLQ
9ROO]HLWÁTXLYDOHQWHQ]XP-XQLGHVMHZHLOLJHQ-DKUHV
'LH0HVVXQJGHV2XWSXWV HUIROJWDXI%DVLVGHV8PVDW]HVGHUEHIUDJWHQ%H
WULHEVHLQKHLWLQ(XURLPOHW]WHQ*HVFKÁIWVMDKULQGHU5HJHOGDV9RUMDKUYJODXFK
.ÓOOLQJ'DGHU8PVDW]DEHUQLFKWQRWZHQGLJHUZHLVHGLH LPEHWUDFKWHWHQ
8QWHUQHKPHQ HUEUDFKWH:HUWVFKÓSIXQJZLGHUVSLHJHOW ZLUG HU XP GLH HEHQIDOOV
DEJHIUDJWHQ 9RUOHLVWXQJHQ EHUHLQLJW 'HU 2XWSXW ZLUG GDKHU DOV:HUWVFKÓSIXQJ
JHPHVVHQ'DPLWHUIROJWDXFKHLQH$QQÁKHUXQJDQGDVLQ.DSLWHOYRUJHVWHOOWH
WKHRUHWLVFKH0RGHOOLQGHP9RUOHLVWXQJHQQLFKWYRUJHVHKHQVLQG
%HWULHEVVSH]LILVFKH9DULDEOHQ
,QGLHÓNRQRPHWULVFKH$QDO\VHIOLH¼HQGLHIROJHQGHQEHWULHEVVSH]LILVFKHQ9D
ULDEOHQHLQ
s ([SRUWDNWLYLWÁWHQ
s 7HFKQLVFKHU6WDQGGHU$QODJHQ
s 2UJDQLVDWRULVFKHU6WDWXV
s 4XDOLILNDWLRQVQLYHDXGHU%HVFKÁIWLJWHQ
s 7DULIYHUWUÁJHJHZHUNVFKDIWO%LQGXQJVJUDG
s %UDQFKHQ]XJHKÓULJNHLW
'LH([SRUWDNWLYLWÁWHQHLQHV%HWULHEHVVLQGIÙUGLH%HVFKÁIWLJXQJVHQWVFKHLGXQ
JHQLQVEHVRQGHUHGHURVWGHXWVFKHQ%HWULHEHYRQKRKHU5HOHYDQ])LVFKHU
$XVWKHRUHWLVFKHU6LFKWLVWGHU=XVDPPHQKDQJDEHUQLFKWHLQGHXWLJ(LQHUVHLWV
NDQQGHUUHVXOWLHUHQGHJUÓ¼HUH$EVDW]PDUNW]XZDFKVHQGHU%HVFKÁIWLJXQJIÙK
UHQ $QGHUHUVHLWV LVW GDV 8QWHUQHKPHQ GDGXUFK DXFK 6FKRFNV DXVJHVHW]W GLH
YRQGLHVHQ0ÁUNWHQDXVJHKHQVRGDVVDSULRULNHLQHLQGHXWLJHU=XVDPPHQKDQJ
H[LVWLHUW6ODXJKWHU$X¼HUGHPNDQQGLHKÓKHUH.RQNXUUHQ]DXIGHQDXV
OÁQGLVFKHQ0ÁUNWHQ GHQ 'UXFN DXI GLH %HWULHEH HUKÓKHQ NRVWHQJÙQVWLJHU ]X
SURGX]LHUHQZDVOHW]WHQGOLFK]X9HUODJHUXQJHQDUEHLWVLQWHQVLYHU7ÁWLJNHLWHQLQ
/ÁQGHUPLWQLHGULJHUHQ/ÓKQHQIÙKUHQNDQQ9HUVWÁUNWH([SRUWDNWLYLWÁWHQKÁWWHQ
VRPLWHLQHQQHJDWLYHQ(LQIOXVVDXIGLH%HVFKÁIWLJXQJ'LH([SRUWDNWLYLWÁWHQHL
QHV%HWULHEHVZHUGHQGXUFKGHQ$QWHLOGHV$XVODQGVXPVDW]HVDP*HVDPWXPVDW]
JHPHVVHQ
'HUWHFKQLVFKH6WDQGGHU$QODJHQIÁQJWGLH(LQVFKÁW]XQJGHU%HWULHEHEH]ÙJ
OLFKGHVWHFKQLVFKHQ6WDQGVGHU$QODJHQXQGGHU%HWULHEVXQG*HVFKÁIWVDXVVWDW
WXQJLP9HUJOHLFK]XDQGHUHQ%HWULHEHQLQGHU%UDQFKHHLQ6LHZLUGPLWHLQHUIÙQI
VWXILJHQNDWHJRULDOHQ6NDODDEJHIUDJW(LQHEHGHXWHWGDVVGLH$QODJHQDXIGHP
QHXHVWHQ6WDQGGHU7HFKQLNVLQGHLQHKLQJHJHQGDVVVLHYÓOOLJYHUDOWHWVLQG
 'DGLHVH,QIRUPDWLRQQLFKWDEJHIUDJWZXUGHZLUGIÙUGLHVHV-DKUGHU'XUFKVFKQLWWGHU$QJDEHQDXVXQG
YHUZHQGHW
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
'LHVH9DULDEOHNDQQQÁKHUXQJVZHLVHIÙUGLH,QQRYDWLRQDNWLYLWÁWHQHLQHV%HWULHEHV
KHUDQJH]RJHQZHUGHQ
(LQZHLWHUHU)DNWRUGHUGLHEHWULHEOLFKHQ%HVFKÁIWLJXQJVHQWVFKHLGXQJHQEHHLQ
IOXVVWEHVWHKWLQVHLQHPRUJDQLVDWRULVFKHQ6WDWXV +DUKRII6WDKO:R\ZRGH
9DUL\DP.UD\ELOO%DOGZLQXD'DUXQWHUZLUGLP$OOJHPHLQHQGLH=X
JHKÓULJNHLW HLQHV%HWULHEHV ]X HLQHPJUÓ¼HUHQ8QWHUQHKPHQVYHUEXQGXQGGHVVHQ
6WHOOXQJ LQQHUKDOEGLHVHV9HUEXQGHVYHUVWDQGHQ'LHVLFKDXVGLHVHU=XJHKÓULJNHLW
HUJHEHQGHQ(LQIOÙVVHDXIGHQ%HWULHENÓQQHQGDEHLXQWHUVFKLHGOLFKHU1DWXUVHLQXQG
DXFKHLQHXQWHUVFKLHGOLFKH:LUNXQJDXIGDV%HWULHEVZDFKVWXPDXVÙEHQ6RNÓQQHQ
%HWHLOLJXQJHQYRQQHXKLQ]XWUHWHQGHQ*HVHOOVFKDIWHUQÙEHUGLH%HUHLWVWHOOXQJYRQ
.DSLWDOWHFKQRORJLVFKHPXQGXQWHUQHKPHULVFKHP.QRZKRZVRZLH1HW]ZHUNHQPLW
/LHIHUDQWHQ.XQGHQ SRVLWLY DXI GDV %HWULHEVZDFKVWXPZLUNHQ 1HJDWLYH:DFKV
WXPVLPSXOVHVLQGKLQJHJHQGDQQPÓJOLFKZHQQGLH6WUDWHJLHQXQG(QWVFKHLGXQJHQ
GHUEHWHLOLJWHQ8QWHUQHKPHQ]X%HODVWXQJHQGHV%HWULHEHVIÙKUHQ%DWHV'HU
(LQIOXVVGHVRUJDQLVDWRULVFKHQ6WDWXVZLUGGXUFK]ZHL)UDJHQDXVGHP,$%%HWULHEV
SDQHOEHUÙFNVLFKWLJW=XPHLQHQZLUGGLH$EKÁQJLJNHLWVVWUXNWXUGDGXUFKHUIDVVWGDVV
GLHEHIUDJWHQ%HWULHEHDQJHEHQPÙVVHQREVLHDXQDEKÁQJLJHHLJHQVWÁQGLJH8Q
WHUQHKPHQEGLH=HQWUDOHRGHU+DXSWYHUZDOWXQJHLQHV8QWHUQHKPHQVFHLQH1LH
GHUODVVXQJ)LOLDOHHLQHVJUÓ¼HUHQ8QWHUQHKPHQVRGHUGHLQHUHJLRQDOHRGHUIDFKOLFKH
0LWWHOLQVWDQ]HLQHVYHU]ZHLJWHQ8QWHUQHKPHQVVLQG=XPDQGHUHQZLUGGXUFKHLQH
'XPP\YDULDEOHNRQWUROOLHUWREVLFKGHU%HWULHELQDXVOÁQGLVFKHP(LJHQWXPEHILQGHW
YJO%DUED1DYDUHWWL&KHFFKL7XUULQL)DEEUL+DVNHO6ODXJKWHU
'LH ELVKHULJHQ $XVIÙKUXQJHQ KDEHQ HLQH KRPRJHQH %HOHJVFKDIW LQ GHQ %H
WULHEHQXQWHUVWHOOWGKGLH%HVFKÁIWLJWHQXQWHUVFKHLGHQVLFKQLFKWLQ%H]XJDXI
LKUH)HUWLJNHLWHQXQG(QWORKQXQJ7DWVÁFKOLFKDEHUH[LVWLHUHQGLHVEH]ÙJOLFKJUR¼H
8QWHUVFKLHGH]ZLVFKHQGHQ%HVFKÁIWLJWHQ+DPHUPHVKGLHDQKDQGGHV
4XDOLILNDWLRQVQLYHDXVHUIDVVWZHUGHQNÓQQHQYJODXFK&RUGHV6ÙGHNXP
%OLHQ/XGVWHFN%OLHQ.LUFKKRI/XGHZLJ,P,$%%HWULHEVSDQHOZLUGGLH
)UDJH JHVWHOOWZLH VLFK GLH*HVDPW]DKO GHU %HVFKÁIWLJWHQ DXI YHUVFKLHGHQH%H
VFKÁIWLJWHQJUXSSHQYHUWHLOW)ÙUGLHKLHUYHUIROJWHQ=ZHFNHZHUGHQGLH$QWHLOHGHU
%HVFKÁIWLJWHQEHUÙFNVLFKWLJWGLHHQWZHGHUNHLQHDEJHVFKORVVHQH%HUXIVDXVELOGXQJ
YRUZHLVHQNÓQQHQRGHUDEHUPLQGHVWHQVHLQHDEJHVFKORVVHQH%HUXIVDXVELOGXQJEH
VLW]HQ'LHOHW]WH*UXSSHXPIDVVWDXFK%HVFKÁIWLJWHPLW+RFKVFKXODEVFKOXVVGLH
VHSDUDWDEHUHUVWDEGHP-DKUDXVJHZLHVHQZHUGHQNÓQQHQ
 0DLHU7ÓGWOLQJIZHLVHQGDUDXIKLQGDVVGHURUJDQLVDWRULVFKH6WDWXVYRQ%HWULHEHQDOVZLFKWLJHU)DNWRU
IÙUUHJLRQDOH,QQRYDWLRQVXQWHUVFKLHGHJLOW
 +HQGHUVRQ  XQG%DOGZLQX D  EHUÙFNVLFKWLJHQ LQ LKUHQ 6FKÁW]XQJHQ HLQ]HOEHWULHEOLFKHU 3URGXNWL
RQVIXQNWLRQHQHEHQIDOOVGLH%HWHLOLJXQJVXQG$EKÁQJLJNHLWVVWUXNWXUHQGHUHQ(LQIOXVV VLFKDOVKRFKVLJQLILNDQW
HUZHLVW
.DSLWHO
$QDO\VHGHVLJQ
'DV (LQVWHOOXQJV XQG (QWODVVXQJVYHUKDOWHQ HLQHV %HWULHEHV ZLUG HQWVFKHLGHQG
GXUFK GLH ([LVWHQ] YRQ 7DULIYHUWUÁJHQ XQG GHPJHZHUNVFKDIWOLFKHQ %LQGXQJV
JUDGEHHLQIOXVVW%ODQFKIORZHU0LOZDUG2VZDOG*ROG.RKDXW(OOJXWK
7DULIOLFKYHUHLQEDUWH.ÙQGLJXQJVIULVWHQXQG.ÙQGLJXQJVVFKXW]EHVWLPPXQ
JHQYHUXUVDFKHQ]%GXUFKGDV5HFKWDXIYRU]HLWLJH,QIRUPDWLRQHQGXUFKGHQ%H
WULHE HEHQVR 9HU]ÓJHUXQJHQZLH GHU %HWULHEVUDWPLW VHLQHQ0LWZLUNXQJVUHFKWHQ
,QIRUPDWLRQV $QKÓUXQJV XQG%HUDWXQJVUHFKWHQ ³NRQRPLVFK EHGHXWHQ GLHVH
(LQVFKUÁQNXQJHQ $QSDVVXQJVNRVWHQ IÙU GHQ =HLWUDXP LQ GHP HLQH QRWZHQGLJH
%HVFKÁIWLJXQJVDQSDVVXQJQLFKWGXUFKJHIÙKUWZHUGHQNDQQ*ROG'HU
(LQIOXVVGLHVHUEHLGHQ*UÓ¼HQZLUGGXUFK]ZHL'XPP\YDULDEOHQDXIJHIDQJHQGLH
MHZHLOVGHQ:HUW(LQVDQQHKPHQZHQQHLQ7DULIYHUWUDJH[LVWLHUWE]ZHLQ%HWULHEV
RGHU3HUVRQDOUDWRGHUHLQHDQGHUHEHWULHEVVSH]LILVFKH)RUPGHU0LWDUEHLWHUYHUWUH
WXQJ%HOHJVFKDIWVVSUHFKHU5XQGHU7LVFKXVZYRUKDQGHQLVW
:LH.DSLWHOJH]HLJWKDWEHVWHKHQDXFKKLQVLFKWOLFKGHU%UDQFKHQ]XJHKÓ
ULJNHLWGHXWOLFKH8QWHUVFKLHGHLQGHU$UEHLWVQDFKIUDJH,QGHUYRUOLHJHQGHQ$QDO\VH
ILQGHQGLHLQ7DEHOOHDXIJHIÙKUWHQDFKW%UDQFKHQ%HUÙFNVLFKWLJXQJYJOGD]X
DXFK 7DEHOOH $ IÙU GLH ]XVÁW]OLFK GLH SUR]HQWXDOH 9HUWHLOXQJ GHU %HWULHEH LP
3DQHOGDWHQVDW]DQJHJHEHQLVW
7DEHOOH%UDQFKHQHLQWHLOXQJ
%H]HLFKQXQJ %HVFKUHLEXQJ $QWLQ
:=' 9HUDUEHLWHQGHV*HZHUEH 
:=( (QHUJLHXQG:DVVHUYHUVRUJXQJ 
:=) %DXJHZHUEH 
:=* +DQGHO,QVWDQGKDOWXQG5HSYRQ.I]XQG*HEUDXFKVJÙWHUQ 
:=+ *DVWJHZHUEH 
:=, 9HUNHKUXQG1DFKULFKWHQÙEHUPLWWOXQJ 
:=- .UHGLWXQG9HUVLFKHUXQJVJHZHUEH 
:=. *UXQGVWÙFNVXQG:RKQXQJVZHVHQ9HUPEHZ6DFKHQ(UEUYRQZLUWVFK'LHQVWOHLVWXQJHQDQJ 
:=2 (UEUYRQVRQVWÓIIXQGSULY'LHQVWOHLVWXQJHQ 
(LQHIÙU=HLWUHLKHQEHWUDFKWXQJHQJUDYLHUHQGH(LQVFKUÁQNXQJLQGHU$XVZDKOZHL
WHUHUUHOHYDQWHUEHWULHEOLFKHU9DULDEOHQHUJLEWVLFKGXUFKGLH7DWVDFKHGDVVLQGHQ
)UDJHEÓJHQGHV ,$%%HWULHEVSDQHOVQLFKW MHGH)UDJH MHGHV -DKUHQWKDOWHQ LVW6R
NÓQQHQ EHLVSLHOVZHLVH GLH ,QQRYDWLRQVDNWLYLWÁWHQ GLH HLQHQ ZLFKWLJHQ (LQIOXVV
DXIGHQ*HVFKÁIWVHUIROJDXVÙEHQ$XGUHWVFK'RKVH/DFKHQPDLHU5RWWPDQQ
QXULQ4XHUVFKQLWWVUHJUHVVLRQHQHLQ]HOQHU-DKUHPLWHLQEH]RJHQZHUGHQ'HV
:HLWHUHQNDQQDXFKGDV$OWHUHLQHV%HWULHEHVQLFKWDGÁTXDWHUIDVVWZHUGHQ'LHV
LVWGDUDXI]XUÙFN]XIÙKUHQGDVVDXIJUXQGGHULQ.DSLWHOHUZÁKQWHQeOLDELOLW\RI
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
QHZQHVVqGLH)DOO]DKOGHUMXQJHQ%HWULHEHLPEDODQFLHUWHQ3DQHO]XNOHLQZÁUHXQG
HVGDGXUFK]XYHU]HUUWHQ(UJHEQLVVHQNRPPHQZÙUGH
5HJLRQVVSH]LILVFKH9DULDEOHQ
=X]ÙJOLFK]XGHQEHWULHEVVSH]LILVFKHQ9DULDEOHQZHUGHQGLHIROJHQGHQUHJLRQVVSH
]LILVFKHQ9DULDEOHQEHUÙFNVLFKWLJW
s %HYÓONHUXQJVGLFKWH
s (UUHLFKEDUNHLW
s :LUWVFKDIWVNUDIW
s .RQ]HQWUDWLRQ
s 6SH]LDOLVLHUXQJ
s 'LYHUVLWÁW
s :HWWEHZHUE
s 0RQRSRO
'LHUHJLRQDOHQ)DNWRUHQGHUHQ(LQIOXVVDXIGLHHLQ]HOEHWULHEOLFKH%HVFKÁIWLJXQJV
HQWVFKHLGXQJXQWHUVXFKWZHUGHQVROOXPIDVVHQGDEHLVRZRKODOOJHPHLQHUHJLRQDOH
.HQQJUÓ¼HQDOVDXFKVSH]LHOOHUHJLRQDOH.HQQJUÓ¼HQGLHEHUHLWV*HJHQVWDQGGHU
%HWUDFKWXQJ LQ .DSLWHO ZDUHQ =X GHQ DOOJHPHLQHQ UHJLRQDOHQ 'HWHUPLQDQWHQ
]ÁKOHQGLHIROJHQGHQGUHL9DULDEOHQ
'LH%HYÓONHUXQJVGLFKWH GHFNW DOOJHPHLQH $JJORPHUDWLRQVHIIHNWH DE GLHPLW
GHU*UÓ¼HHLQHU5HJLRQ LQ9HUELQGXQJ VWHKHQXQG LQ.DSLWHODXVIÙKUOLFKHU
YRUJHVWHOOWZXUGHQYJODXFK+RRJVWUDYDQ'LMN$XGUHWVFK'RKVH6LH
ZLUGDOV4XRWLHQWDXVGHUMDKUHVGXUFKVFKQLWWOLFKHQ%HYÓONHUXQJLQ0LOOLRQHQXQG
GHU.UHLVIOÁFKHLQNPEHUHFKQHW
(LQZHLWHUHU)DNWRUGHUGDV(QWZLFNOXQJVSRWHQ]LDOHLQHU5HJLRQEHHLQIOXVVHQ
NDQQ LVWGHUHQ(UUHLFKEDUNHLW'DUXQWHU IÁOOWGLHJHRJUDSKLVFKH/DJHDEHUDXFK
GLHYHUNHKUVWHFKQLVFKH(UUHLFKEDUNHLW]XGHUGLH([LVWHQ]HLQHVJXWDXVJHEDXWHQ
6WUD¼HQXQG6FKLHQHQQHW]HVRGHUDXFKHLQHV)OXJKDIHQVRGHU+DIHQVJHKÓUW'LH
(UUHLFKEDUNHLWHLQHU5HJLRQEHVWLPPWPD¼JHEOLFKGLH+ÓKHGHU.RVWHQGLHIÙUGHQ
7UDQVSRUWYRQ*ÙWHUQDXIJHEUDFKWZHUGHQPÙVVHQXQGGDPLWLKUH9HUIORFKWHQKHLW
PLWDQGHUHQ5HJLRQHQYJOGD]XDXFK2WWDYLDQR3XJDXQG+RRJVWUDYDQ'LMN
'LH(UUHLFKEDUNHLWHLQHU5HJLRQZLUGLQGLHVHU8QWHUVXFKXQJGDGXUFKJHPHV
VHQZLHODQJHGLHGXUFKVFKQLWWOLFKH3.:)DKU]HLWLQ0LQXWHQ]XUQÁFKVWJHOHJHQHQ
$XWREDKQDXIIDKUWGDXHUW
'LH:LUWVFKDIWVNUDIWHLQHU5HJLRQLVWHEHQIDOOVHLQEHGHXWVDPHU)DNWRUIÙUGLH
$UEHLWVQDFKIUDJH6RGÙUIWHGLH1DFKIUDJHQDFKORNDOKDQGHOEDUHQ*ÙWHUQFHWHULV
SDULEXVXPVRKÓKHUVHLQMHJUÓ¼HUGHUORNDOH0DUNWXQGMHKÓKHUGDV(LQNRPPHQ
 9JO]XHLQHULQWHJULHUWHQ$QDO\VHGHU'HWHUPLQDQWHQYRQ%HYÓONHUXQJVXQG%HVFKÁIWLJXQJVHQWZLFNOXQJ&DUOLQR
0LOOV
 'XUFK GLH VHSDUDWH (UIDVVXQJ GHU %HYÓONHUXQJVGLFKWH XQG GHU (UUHLFKEDUNHLWZHUGHQ GLH VLHGOXQJVVWUXNWXUHOOHQ
.UHLVW\SHQGLHLQGHQ.DSLWHOQXQG9HUZHQGXQJIDQGHQXQGLP:HVHQWOLFKHQDXIGLHVHQEHLGHQ9DULDEOHQ
EDVLHUHQHUVHW]W'LHVELHWHWGHQ9RUWHLOGDVVGHU(LQIOXVVGHUVLHGOXQJVVWUXNWXUHOOHQ*HJHEHQKHLWHQGHWDLOOLHUWHU
HLQJHIDQJHQZHUGHQNDQQ
.DSLWHO
$QDO\VHGHVLJQ
GHUGRUWOHEHQGHQ%HYÓONHUXQJLVW$OV,QGLNDWRUIÙUGLH:LUWVFKDIWVNUDIWHLQHU5H
JLRQGLHQWGDVQRPLQDOH%UXWWRLQODQGVSURGXNW%,3SUR.RSI
1HEHQGHQJHQDQQWHQDOOJHPHLQHQ.HQQJUÓ¼HQZHUGHQGLHIROJHQGHQVSH]LHO
OHQUHJLRQDOHQ.HQQJUÓ¼HQEHUÙFNVLFKWLJWGLHGHQ%HVRQGHUKHLWHQGHUUHJLRQDOHQ
:LUWVFKDIWVVWUXNWXU 5HFKQXQJ WUDJHQ 6LH ZHUGHQ DXI %DVLV GHU VR]LDOYHUVLFKH
UXQJVSIOLFKWLJ%HVFKÁIWLJWHQDXIGHU(EHQHGHU:LUWVFKDIWVJUXSSHQGHU:=EH
UHFKQHWZDVGHU6WHOOHU(EHQHHQWVSULFKW
(LQHZLFKWLJH(LQIOXVVJUÓ¼HGLHLQGHQYRUDQJHJDQJHQHQ$QDO\VHQQRFKNHL
QH%HWUDFKWXQJJHIXQGHQKDWLVWGHU(LQIOXVVGHUUÁXPOLFKHQ.RQ]HQWUDWLRQYRQ
%UDQFKHQ DXI GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ:LH LQ .DSLWHO  VFKRQ QÁKHU
DXVJHIÙKUWZXUGH NÓQQHQ %HWULHEH GLH ]X HLQHU UÁXPOLFK NRQ]HQWULHUWHQ %UDQ
FKH]ÁKOHQYRQGHQGRUWZLUNHQGHQ$JJORPHUDWLRQVYRUWHLOHQSURILWLHUHQ+ROPHV
6WHYHQV6ÙGHNXP'LH UÁXPOLFKH.RQ]HQWUDWLRQYRQ%UDQFKHQZLUG
PLWWHOVGHVKÁXILJYHUZHQGHWHQ/RNDOLVDWLRQVTXRWLHQWHQ/4JHPHVVHQYJOGD]X
2p'RQRJKXH*OHDYHV
'HU$QWHLOGHU%HVFKÁIWLJXQJ/LQ5HJLRQ]XQG%UDQFKHVZLUGLQV9HUKÁOWQLVJH
VHW]W]XP$QWHLOGHU%HVFKÁIWLJXQJLQ%UDQFKHVDXIGHUQDWLRQDOHQ(EHQH(UJLEW
VLFKIÙUGHQ/4HLQ:HUWNOHLQHU(LQVGDQQLVWGLHXQWHUVXFKWH%UDQFKHLQGHU5H
JLRQ]XQWHUGXUFKVFKQLWWOLFKYHUWUHWHQ%HL:HUWHQJUÓ¼HUDOV(LQVLVWGLH%UDQFKH
LQGHUXQWHUVXFKWHQ5HJLRQKLQJHJHQÙEHUGXUFKVFKQLWWOLFKVWDUNNRQ]HQWULHUW
'DV $XVPD¼ GHU6SH]LDOLVLHUXQJ LQ HLQHU 5HJLRQ ÙEHU GLH /RNDOLVLHUXQJVH[
WHUQDOLWÁWHQE]Z0$5([WHUQDOLWÁWHQZLUNHQNÓQQHQZLUGPLWWHOVGHV.UXJPDQ
6SH]LDOLVLHUXQJVLQGH[.6,]JHPHVVHQYJODXFK6ÙGHNXP
(UHQWVSULFKWGHP$EVROXWZHUWGHU'LIIHUHQ]]ZLVFKHQGHP$QWHLOGHU%HVFKÁIWL
JXQJ/LQ5HJLRQ]XQG%UDQFKHVDQGHU*HVDPWEHVFKÁIWLJXQJLQ5HJLRQ]XQG
GHPNRUUHVSRQGLHUHQGHQ$QWHLODXIGHUQDWLRQDOHQ(EHQH'LH:HUWHIÙU.6,OLH
JHQ]ZLVFKHQ1XOOXQG=ZHL ,VW.6,JOHLFK1XOO VRZHLVWGHUEHWUDFKWHWH.UHLV
GLHJOHLFKH%UDQFKHQVWUXNWXUZLHGHUQDWLRQDOH'XUFKVFKQLWWDXI$QDORJ]HLJWHLQ
:HUWYRQ=ZHLDQGDVVHVNHLQH%UDQFKHJLEWGLHLQEHLGHQ5HJLRQHQJOHLFK]HLWLJ
YHUWUHWHQLVW
 %HLVSLHOVZHLVHEHVWHKWGLH:LUWVFKDIWVDEWHLOXQJ/HGHUJHZHUEHDXVGHQ:LUWVFKDIWVJUXSSHQ/HGHUHU]HX
JXQJ/HGHUYHUDUEHLWXQJXQG+HUVWHOOXQJYRQ6FKXKHQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
=XU%HVWLPPXQJGHU'LYHUVLWÁWGHU%UDQFKHQVWUXNWXUHLQHU5HJLRQGLH8UEDQLVD
WLRQVH[WHUQDOLWÁWHQEHIÓUGHUWZLUGDQDORJ]X.DSLWHOHLQ+LUVKPDQ+HUILQGDKO
,QGH[ÙEHUGLH$Q]DKOGHU%UDQFKHQSUR5HJLRQJHELOGHW YJO IÙU GLH IROJHQGHQ
9DULDEOHQDXFK.DSLWHO

'HU,QGH[QLPPWHLQHQ:HUWYRQ1XOODQZHQQGLHORNDOH%HVFKÁIWLJXQJLQHLQHU
HLQ]LJHQ%UDQFKHNRQ]HQWULHUWLVWXQGHQWVSULFKWGHU=DKOGHU%UDQFKHQZHQQVLFK
GLH%HVFKÁIWLJXQJJOHLFKIÓUPLJÙEHUGLH%UDQFKHQYHUWHLOW
:HLWHUKLQZLUG EHUÙFNVLFKWLJWZLH VWDUN GHU:HWWEHZHUE ]ZLVFKHQ GHQ %H
WULHEHQLQQHUKDOEHLQHU%UDQFKHDXVIÁOOW'HUIROJHQGH+LUVKPDQ+HUILQGDKO,QGH[
PLVVWGLH'LVSHUVLRQGHUORNDOHQ%HVFKÁIWLJXQJ]ZLVFKHQ%HWULHEHQLQQHUKDOEHLQHU
%UDQFKH

/ LEH]LIIHUWGLH*UÓ¼HGHV%HWULHEHVLXQG,]VPLVVWGLH=DKODOOHU%HWULHEHGLH LQ
5HJLRQ]XQG%UDQFKHVDNWLYVLQG$QDORJ]XGLY]HUUHLFKWGHU,QGH[HLQHQ:HUW
YRQ1XOOZHQQGLH%HVFKÁIWLJXQJLQQXUHLQHP%HWULHENRQ]HQWULHUWLVW'HU:HUW
LVWJOHLFKGHU=DKOGHU%HWULHEHZHQQVLFKGLH%HVFKÁIWLJXQJJOHLFKPÁ¼LJÙEHUGLH
%HWULHEHLQQHUKDOEHLQHU%UDQFKHYHUWHLOW
:HQQQXUHLQ%HWULHESUR%UDQFKHXQG5HJLRQH[LVWLHUWXQGGDPLWHLQH0RQR
SROVWHOOXQJEHVLW]WQLPPWFRPS]VHLQHQ:HUWYRQ1XOODQ8PGLHVHQ)DOODE]XGH
FNHQZLUG]XVÁW]OLFKHLQ,QGLNDWRUHLQJHIÙKUWGHUGLHVHYÓOOLJH$EZHVHQKHLWYRQ
:HWWEHZHUEPLVVW

=XU$EELOGXQJYHUEOHLEHQGHU8QWHUVFKLHGH]ZLVFKHQGHPEHWULHEOLFKHQ9HUKDOWHQ
LQ2VWXQG:HVWGHXWVFKODQGZLUGVFKOLH¼OLFKHLQH'XPP\YDULDEOHDXIJHQRPPHQ
6LHQLPPWHLQHQ:HUWYRQ(LQVDQZHQQGHUEHIUDJWH%HWULHELQ2VWGHXWVFKODQG
DQJHVLHGHOWLVWXQG1XOOZHQQHULQ:HVWGHXWVFKODQGDQJHVLHGHOWLVW
7DEHOOHJLEWHLQHQ]XVDPPHQIDVVHQGHQ¹EHUEOLFNÙEHUGLHEHUÙFNVLFKWLJWHQ
9DULDEOHQ 7DEHOOH$ LP$QKDQJHQWKÁOW GLH HQWVSUHFKHQGHGHVNULSWLYH¹EHU
VLFKW
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
7DEHOOH¹EHUVLFKWÙEHUGLHLQGHU$QDO\VHYHUZHQGHWHQ9DULDEOHQ
9DULDEOHQ $ENÙU]XQJ %HVFKUHLEXQJ
$EKÁQJLJH9DULDEOH
$UEHLWVYROXPHQ O %HVFKÁIWLJWHLQ9ROO]HLWÁTXLYPDO$UEHLWVVWXQGHQ
9DULDEOHQIÙUGDV%DVLVPRGHOO
/ÓKQH Z %UXWWRORKQXQG*HKDOWVVXPPHSUR%HVFKÁIWLJWHQLQ(XUR
2XWSXW \ :HUWVFKÓSIXQJLQ0LR(XUR
%HWULHEVVSH]LILVFKH9DULDEOHQ
([SRUWDNWLYLWÁWHQ H[SRUW $QWHLOGHV$XVODQGVXPVDW]HVDP8PVDW]LQ3UR]HQW
$EKÁQJLJNHLWVVWUXNWXU
VWUXNW
VWUXNW
VWUXNW
'XPP\ XQDEKÁQJLJHLJHQVWÁQGLJ
'XPP\ 1LHGHUODVVXQJ)LOLDOH
'XPP\ =HQWUDOHRGHU+DXSWYHUZDOWXQJ
(LJHQWXPVYHUKÁOWQLVVH HLJHQWD 'XPP\ DXVOÁQGLVFKHV(LJHQWXP
4XDOLILNDWLRQVVWUXNWXU JHULQJDXVE
$QWHLO%HVFKRKQH%HUXIVDXVELOGXQJLQ3UR]HQW
$QWHLO%HVFKPLW%HUXIVDXVELOGXQJLQ3UR]HQW
7HFKQLVFKHU6WDQG WHFK QHXHVWHU6WDQGELVYÓOOLJYHUDOWHW
7DULIOLFKH%LQGXQJ WDULI 'XPP\ 7DULIYHUWUDJ
*HZHUNVFKDIWOLFKH%LQGXQJ EHWUDW 'XPP\ %HWULHEVUDW
%UDQFKHQ]XJHKÓULJNHLW := YJO7DEHOOH
5HJLRQVVSH]LILVFKH9DULDEOHQ
%HYÓONHUXQJVGLFKWH EHYGLFK (LQZRKQHUMHNP
(UUHLFKEDUNHLW HUUHLFK 3NZ)DKU]HLW]XU$XWREDKQLQ0LQXWHQ
%,3SUR.RSI ELSNRSI %,3MH(LQZRKQHULQ7VG(XUR
.RQ]HQWUDWLRQ NRQ] /RNDOLVDWLRQVTXRWLHQW/4
6SH]LDOLVLHUXQJ VSH] .UXJPDQ6SH]LDOLVLHUXQJVLQGH[.6,
'LYHUVLWÁW GLY +LUVKPDQ+HUILQGDKO,QGH[ÙEHU%UDQFKHQ
:HWWEHZHUE ZHWWE +LUVKPDQ+HUILQGDKO,QGH[ÙEHU%HWULHEH
0RQRSRO PRQR 'XPP\ 0RQRSRO
2VW:HVW'XPP\ RVW 'XPP\ 2VW:HVW'XPP\
 ³NRQRPHWULVFKH$QDO\VH
'LH ÓNRQRPHWULVFKH $QDO\VH JOLHGHUW VLFK LQ GUHL 7HLOH =XHUVW HUIROJW LQ .DSLWHO
GLH6FKÁW]XQJGHUVWDWLVFKHQ$UEHLWVQDFKIUDJHZLHVLHLQGHQ*OHLFKXQJHQ
 XQG  VSH]LIL]LHUW LVW 6LH EULQJW GLH ODQJIULVWLJHQ (LQIOÙVVH DXI GDV $U
EHLWVYROXPHQ]XP$XVGUXFN.DSLWHOVWHOOWDQVFKOLH¼HQGGLH(UJHEQLVVH]XP
G\QDPLVFKHQ0RGHOODXV*OHLFKXQJYRUGDVGLHNXU]IULVWLJH$UEHLWVQDFKIUDJH
DEELOGHW=XOHW]WZLUGLQ.DSLWHOGLHUÁXPOLFKH5HLFKZHLWHGHV(LQIOXVVHVGHQ
GLHUHJLRQVVSH]LILVFKHQ9DULDEOHQDXIZHLVHQXQWHUVXFKW'D]XZHUGHQGLH5HJLR
QDOYDULDEOHQDXIGHU(EHQHGHU.UHLVHDOVDXFKGHU$UEHLWVPDUNWUHJLRQHQJHELOGHW
XQGGLHHQWVSUHFKHQGHQ6FKÁW]HUJHEQLVVHHLQHP9HUJOHLFKXQWHU]RJHQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
 /DQJIULVWLJH$UEHLWVQDFKIUDJH
7DEHOOHSUÁVHQWLHUWGLH6FKÁW]HUJHEQLVVH]XPODQJIULVWLJHQ(LQIOXVVGHUHUNOÁ
UHQGHQ 9DULDEOHQ DXI GLH EHWULHEOLFKH $UEHLWVQDFKIUDJH:LH VFKRQ DQIDQJV HU
ZÁKQWZHUGHQLQVJHVDPWGUHL0RGHOOHJHVFKÁW]W=XHUVWHUIROJWGLH6FKÁW]XQJGHV
%DVLVPRGHOOVGDVGLHGLUHNWDXVGHQWKHRUHWLVFKHQ¹EHUOHJXQJHQDEJHOHLWHWHQ
=XVDPPHQKÁQJH]XP,QKDOWKDW'LH(UJHEQLVVHVLQGLQ7DEHOOHLQGHQEHLGHQ
OLQNHQ6SDOWHQGDUJHVWHOOW'LHEHLGHQPLWWOHUHQ6SDOWHQHQWKDOWHQGLH(UJHEQLVVH
GHV%DVLVPRGHOOVGDVXPGLHEHWULHEVVSH]LILVFKHQ9DULDEOHQHUZHLWHUWLVW'LH]ZHL
OHW]WHQ6SDOWHQVFKOLH¼OLFKEHLQKDOWHQGLH(UJHEQLVVHIÙUGDVYROOVWÁQGLJH0RGHOO
GDV*OHLFKXQJHQWVSULFKW$OOHPHWULVFKHQ9DULDEOHQJHKHQLQORJDULWKPLHUWHU
)RUPLQGLH5HJUHVVLRQHQHLQ ,QGHQVWDWLVFKHQ6FKÁW]XQJHQZHUGHQ]XGHPGLH
HLQIDFKYHU]ÓJHUWHQ:HUWHGHV2XWSXWVYHUZHQGHWXPPÓJOLFKH(QGRJHQLWÁW]ZL
VFKHQ\WXQGOW]XUHGX]LHUHQYJODXFK*UHHQH
)ÙUGLHVWDWLVFKH3DQHOGDWHQDQDO\VHZLUGGHU)L[HG(IIHFWV)(6FKÁW]HUYHU
ZHQGHW(UHUODXEWGDVVGLHXQEHREDFKWHWHQEHWULHEVVSH]LILVFKHQ(IIHNWHPLWGHQ
HUNOÁUHQGHQ9DULDEOHQNRUUHOLHUWVHLQNÓQQHQ:RROGULGJH'LHVH$Q
QDKPHHUVFKHLQWIÙUGLH$QDO\VHGHUYRUOLHJHQGHQ%HWULHEVGDWHQLQVRIHUQJHUHFKW
IHUWLJWDOVGDVVV\VWHPDWLVFKH=XVDPPHQKÁQJHEHLVSLHOVZHLVHPLWGHU*UÓ¼HRGHU
GHP$OWHU GHU %HWULHEH YDULLHUHQ YJO .DSLWHO  'LH$QQDKPH LPSOL]LHUW DEHU
DXFKGDVVNHLQHZHLWHUHQ]HLWNRQVWDQWHQ9DULDEOHQZLH]%GLH%UDQFKHQ]XJHKÓ
ULJNHLWPLWLQGDVÓNRQRPHWULVFKH0RGHOODXIJHQRPPHQZHUGHQNÓQQHQGHQQLKUH
:LUNXQJNDQQQLFKWPHKUYRQGHUMHQLJHQGHUHEHQIDOOV]HLWLQYDULDQWHQEHWULHEVVSH
]LILVFKHQ(IIHNWHJHWUHQQWZHUGHQ :RROGULGJH'DPLWGLH:LUNXQJ
GHU]HLWNRQVWDQWHQ9DULDEOHQDEHUHEHQIDOOVTXDQWLIL]LHUWZHUGHQNDQQZHUGHQZLH
VFKRQLQ.DSLWHOHUZÁKQWGLH5HJUHVVLRQHQ]XVÁW]OLFKPLWGHPJHSRROWHQ2/6
9HUIDKUHQGXUFKJHIÙKUW
8PIÙUHYHQWXHOOYHUEOHLEHQGH+HWHURVNHGDVWLH]XNRQWUROOLHUHQZHUGHQVRZRKO
EHL GHU $QZHQGXQJ GHV 2/6 DOV DXFK GHV )(6FKÁW]HUV NRQVLVWHQWH 6WDQGDUG
IHKOHUPLW GHP+XEHU:KLWH6DQGZLFK 9HUIDKUHQ EHUHFKQHW YJO *UHHQH 
t'DVYROOVWÁQGLJH0RGHOOGDVVRZRKOGLHEHWULHEVDOVDXFKGLHUHJLRQV
VSH]LILVFKHQ9DULDEOHQHQWKÁOWZLUGDX¼HUGHPPLWGHQLQ.DSLWHOGLVNXWLHUWHQ
FOXVWHUUREXVWHQOLQHDUHQ5HJUHVVLRQVWHFKQLNHQJHVFKÁW]W
 'LHVEHGHXWHWDOOJHPHLQGDVVGLH.RYDULDQ]]ZLVFKHQGHQEHREDFKWHWHQHUNOÁUHQGHQ9DULDEOHQ[LWXQGGHPXQEHREDFKWHWHQEHWULHEVVSH]LILVFKHQ(IIHNWXLQLFKWQRWZHQGLJHUZHLVHJOHLFK1XOOVHLQPXVVYJO:RROGULGJH
 :RROGULGJHZHLVWGDUDXIKLQGDVVVLFKGLH]HLWYDULDQWHQ9DULDEOHQOHGLJOLFKIÙUHLQLJH%HWULHEHÙEHU
GHQ%HREDFKWXQJV]HLWUDXPKLQZHJÁQGHUQPÙVVHQXPLP)(0RGHOOPLWDXIJHQRPPHQ]XZHUGHQ'D]XGHQ
9DULDEOHQGLHGHQRUJDQLVDWRULVFKHQ6WDWXVRGHUGLH([LVWHQ]HLQHV%HWULHEVUDWVEH]LIIHUQJHQÙJHQG9DULDWLRQLQ
HLQLJHQ%HWULHEHQH[LVWLHUWNDQQGHPJHPÁ¼LKU(LQIOXVVPLWGHP)(0RGHOOJHVFKÁW]WZHUGHQ
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
7DEHOOH6FKÁW]HUJHEQLVVHIÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJH
9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND 9ROOVWÁQGLJHV0RGHOO
 2/6 )( 2/6 )( 2/6 )(
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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX=HLWGXPPLHVVLQGLQGHQ6FKÁW]XQJHQHQW
KDOWHQDEHUQLFKWZLHGHUJHJHEHQ
'LHGDUJHVWHOOWHQ2/6(UJHEQLVVH]HLJHQGDVVGLHGUHL0RGHOOHJUXQGVÁW]OLFKHL
QHQKRKHQ(UNOÁUXQJVJHKDOWIÙUGDVHLQ]HOEHWULHEOLFKH$UEHLWVYROXPHQELHWHQ'DV
%HVWLPPWKHLWVPD¼GDVDOV0D¼IÙUGLH*ÙWHGHU$QSDVVXQJGHU5HJUHVVLRQGLHQW
VWHLJWVRJDUEHLGHU(UZHLWHUXQJGHV%DVLVPRGHOOVHUVWXPGLHEHWULHEVVSH]LILVFKHQ
XQG GDQQXPGLH UHJLRQVVSH]LILVFKHQ&KDUDNWHULVWLND YRQ  DXI  DQ'LH
%HWULHEVVSH]LILNDVLQGIDVWDOOHKRFKVLJQLILNDQWXQGHVWUHWHQLQ¹EHUHLQVWLPPXQJ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
PLWGHQ6FKÁW]HUJHEQLVVHQDXV.DSLWHOGHXWOLFKH8QWHUVFKLHGH]ZLVFKHQGHQ
HLQ]HOQHQ%UDQFKHQDXI*HJHQÙEHUGHP9HUDUEHLWHQGHQ*HZHUEH:='GDVDOV
5HIHUHQ]NDWHJRULHGLHQWLVWGLH$UEHLWVQDFKIUDJHLQYLHUGHUDXIJHIÙKUWHQ%UDQFKHQ
VLJQLILNDQWJHULQJHU8QWHUGHQLPYROOVWÁQGLJHQ0RGHOODXIJHQRPPHQHQUHJLRQV
VSH]LILVFKHQ9DULDEOHQHUZHLVHQVLFKYLHUtGDV%,3SUR.RSIGLH(UUHLFKEDUNHLWGLH
UÁXPOLFKH%UDQFKHQNRQ]HQWUDWLRQXQGGLHEUDQFKHQVSH]LILVFKH:HWWEHZHUEVLQWHQ
VLWÁWtDOVVLJQLILNDQW
'LH 6LJQLILNDQ] GHV2VW:HVW'XPP\V RVW LP0RGHOOPLW %HWULHEVVSH]LILND
XQGLPYROOVWÁQGLJHQ0RGHOOZHLVWDXIVLJQLILNDQWH8QWHUVFKLHGH]ZLVFKHQGHQ%H
WULHEHQLQ:HVWXQG2VWGHXWVFKODQGKLQ'DKHUHUIROJWHLQHVHSDUDWH6FKÁW]XQJ
GHUGUHL0RGHOOHIÙUGLHEHLGHQ/DQGHVWHLOH'LH(UJHEQLVVHVLQGLQGHQ7DEHOOHQ$
XQG$LP$QKDQJHQWKDOWHQXQGZHLFKHQYRUDOOHPLQ%H]XJDXIGLHUHJLRQV
VSH]LILVFKHQ(LQIOÙVVHYRQHLQDQGHUDE6R LVWDEJHVHKHQYRPÁKQOLFKHQ(LQIOXVV
YRQNRQ]XQGZHWWELQ:HVWGHXWVFKODQG]XVÁW]OLFKGDVSUR.RSI%,3LPMHZHLOLJHQ
.UHLVSRVLWLYXQGVLJQLILNDQW,Q2VWGHXWVFKODQGEHVLW]WGLH%HYÓONHUXQJVGLFKWHHLQH
ZHLWHUHSRVLWLYH:LUNXQJ'HU(LQIOXVVGHU(UUHLFKEDUNHLWLQ7DEHOOHVFKHLQWVLFK
QXUDXI2VWGHXWVFKODQG]XEHJUÙQGHQGHQQQXUGRUWLVWGLHVH9DULDEOHVLJQLILNDQW
6FKOLH¼OLFKLVWGHU([LVWHQ]HLQHV0RQRSROV]ZDUIÙU'HXWVFKODQGLQVJHVDPWNHLQH
:LUNXQJ]X]XVFKUHLEHQ'LHV VFKHLQWDEHUGDKHU]X UÙKUHQGDVVPRQR LQ:HVW
GHXWVFKODQGVFKZDFKVLJQLILNDQWXQGQHJDWLYZLUNW LQ2VWGHXWVFKODQGKLQJHJHQ
VFKZDFKVLJQLILNDQWXQGSRVLWLY
'LH2/6(UJHEQLVVHZHLVHQLQDOOHQGUHL0RGHOOHQGHP/RKQHLQHQSRVLWLYHQXQG
KRFKVLJQLILNDQWHQ(LQIOXVVDXIGDV$UEHLWVYROXPHQ]X'LHVHV(UJHEQLVVWHKWVR
ZRKOLP:LGHUVSUXFK]XGHQWKHRUHWLVFKKHUJHOHLWHWHQ=XVDPPHQKÁQJHQDOVDXFK
]X GHQ HPSLULVFKHQ%HIXQGHQ YRQ%ODQFKIORZHU0LOZDUG2VZDOG  .ÓOOLQJ
)UDQ]*HUODFK+ÙEOHU%HOOPDQQ3DKQNHRGHU%OLHQ.LUFKKRI
/XGHZLJ$XFKEHLGHQDQGHUHQ9DULDEOHQZLUGHUVLFKWOLFKGDVVGLH.RHI
IL]LHQWHQXQWHUGHP)(6FKÁW]HUNOHLQHUH:HUWHDQQHKPHQ ,QDOOHQGUHL0RGHO
OHQGLHPLWGHP)(9HUIDKUHQJHVFKÁW]WZHUGHQZLUGGLH1XOOK\SRWKHVHGDVVLP
)(0RGHOOGLHNRQVWDQWHQ7HUPHÙEHUGLH%HREDFKWXQJVHLQKHLWHQ LGHQWLVFKVLQG
YHUZRUIHQ'LHVZHLVWDXIGLH([LVWHQ]VLJQLILNDQWHUEHWULHEVVSH]LILVFKHU(IIHNWH
KLQVRGDVVGHU2/66FKÁW]HUDOVRLQNRQVLVWHQWH(UJHEQLVVHOLHIHUW,P)ROJHQGHQ
ZHUGHQGHVKDOEGLH)(6FKÁW]HUJHEQLVVHDXVIÙKUOLFKHUGLVNXWLHUW
'LH)(5HVXOWDWHIÙUGDV%DVLVPRGHOOVLQGKRFKVLJQLILNDQWXQGQHJDWLY'HU/RKQ
ZÙEWHLQHQQHJDWLYHQ(LQIOXVVDXIGDV$UEHLWVYROXPHQDXVZRKLQJHJHQGHU2XW
 'HU)7HVWPLWGHU1XOOK\SRWKHVHXL NDQQQXUEHUHFKQHWZHUGHQZHQQGLH6FKÁW]XQJGHU9DULDQ].RYDULDQ]0DWUL[NHLQHQ%HVFKUÁQNXQJHQXQWHUOLHJWXQG LVWGHVKDOE LQ7DEHOOHQLFKWPLWDXIJHIÙKUW(UQLPPWIÙUGDV
%DVLVPRGHOOHLQHQ:HUWYRQDQ IÙUGDV0RGHOOPLW%HWULHEVVSH]LILNDHLQHQ:HUWYRQXQG IÙUGDV
YROOVWÁQGLJH0RGHOOHLQHQ:HUWYRQ,QDOOHQGUHL)ÁOOHQLVWGHUHQWVSUHFKHQGHS:HUW
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
SXW\SRVLWLYZLUNW'LHVHJUXQGOHJHQGHQ=XVDPPHQKÁQJHHUZHLVHQVLFKDOVUREXVW
JHJHQÙEHUGHU(LQEH]LHKXQJGHUEHWULHEVXQGUHJLRQVVSH]LILVFKHQ9DULDEOHQ
'LH(UZHLWHUXQJGHV%DVLVPRGHOOVXPEHWULHEVVSH]LILVFKH&KDUDNWHULVWLNDZHLVW
LP 9HUJOHLFK ]X GHQ 2/6(UJHEQLVVHQ GHP ([SRUWDQWHLO NHLQHQ QHQQHQVZHUWHQ
(LQIOXVVPHKU]XEHVWÁWLJWDEHUGHQKRFKVLJQLILNDQWHQ(LQIOXVVGHVWHFKQLVFKHQ
6WDQGVGHU$QODJHQ'HUQHJDWLYH.RHIIL]LHQW]HLJWDXIGDVVHLQQHXHUHU6WDQGGHU
7HFKQLNSRVLWLYDXIGLH$UEHLWVQDFKIUDJHZLUNWYJODXFK%HOOPDQQ.ÓOOLQJ
'LHVHV(UJHEQLVNDQQGDPLW LQGLUHNWDOV%HVWÁWLJXQJGHU(UJHEQLVVHYRQ/DFKHQ
PDLHU5RWWPDQQRGHU=LPPHUPDQQLQWHUSUHWLHUWZHUGHQGLHHLQHQ
SRVLWLYHQ(LQIOXVVGHUEHWULHEOLFKHQ ,QQRYDWLRQVDNWLYLWÁWHQDXIGLH%HVFKÁIWLJXQJ
ILQGHQ8QWHUGHQ9DULDEOHQGLHGHQRUJDQLVDWRULVFKHQ6WDWXVNHQQ]HLFKQHQKDEHQ
QXUQRFKGLH=HQWUDOHQRGHU+DXSWYHUZDOWXQJHQVWUXNWHLQHVLJQLILNDQWKÓKHUH
$UEHLWVQDFKIUDJHDOVGLH5HIHUHQ]JUXSSHGHUHLJHQVWÁQGLJHQ%HWULHEH'LH4XDOLIL
NDWLRQVVWUXNWXULVWHEHQIDOOVYRQJUR¼HU5HOHYDQ]*HJHQÙEHUGHP$QWHLOGHU%H
VFKÁIWLJWHQPLW%HUXIVDXVELOGXQJÙEWGHU$QWHLOGHU*HULQJTXDOLIL]LHUWHQLP%HWULHE
HLQHQ SRVLWLYHQ (LQIOXVV DXI GDV $UEHLWVYROXPHQ DXV 'LHV NDQQPÓJOLFKHUZHLVH
GDPLWHUNOÁUWZHUGHQGDVV*HULQJTXDOLIL]LHUWHJHULQJHUHQWORKQWXQGGDPLWHKHULQ
DUEHLWVLQWHQVLYHQ%HWULHEHQHLQJHVHW]WZHUGHQDOVKÓKHUTXDOLIL]LHUWH%HVFKÁIWLJWH
YJODXFK6FKDQN%HOOPDQQ6WHJPDLHU'HV:HLWHUHQLVWDXFKGHU([LV
WHQ]HLQHV%HWULHEVUDWVHLQHSRVLWLYH:LUNXQJ]X]XVFKUHLEHQ
'LH]XVÁW]OLFKH%HUÙFNVLFKWLJXQJUHJLRQDOHU)DNWRUHQLPYROOVWÁQGLJHQ0RGHOO
KDWQXUJHULQJH5ÙFNZLUNXQJHQDXIGLHEHWULHEOLFKHQ.RHIIL]LHQWHQVWUXNWZLUG
LQVLJQLILNDQWXQGGLH:HUWHGHU.RHIIL]LHQWHQIÙUWHFKXQGEHWUDWYHUULQJHUQVLFK
OHLFKW1XU HLQH5HJLRQDOYDULDEOHEOHLEW VLJQLILNDQW'LH UÁXPOLFKH.RQ]HQWUDWLRQ
HLQHU%UDQFKHÙEWZLHEHLGHQ2/6(UJHEQLVVHQHLQHQKRFKVLJQLILNDQWHQXQGSR
VLWLYHQ(LQIOXVVDXIGDV$UEHLWVYROXPHQDXV$XFK+ROPHV6WHYHQVNRPPHQ
]XGHP6FKOXVVGDVV%HWULHEHGLHLQ5HJLRQHQPLWHLQHPKRKHQEUDQFKHQVSH]LIL
VFKHQ.RQ]HQWUDWLRQVJUDGDQVÁVVLJVLQGLP'XUFKVFKQLWWJUÓ¼HUVLQGDOV%HWULHEH
GLH]ZDUGHUJOHLFKHQ%UDQFKHDQJHKÓUHQDEHULQDQGHUHQ5HJLRQHQDQVÁVVLJVLQG
'DVYRUOLHJHQGH(UJHEQLVNDQQGDPLWDOV+LQZHLVGDUDXIJHZHUWHWZHUGHQGDVVGLH
%HWULHEHGLHLQUÁXPOLFKNRQ]HQWULHUWHQ%UDQFKHQDQJHVLHGHOWVLQGYRQGHQGRUW
ZLUNHQGHQ$JJORPHUDWLRQVH[WHUQDOLWÁWHQSURILWLHUHQ
(LQHJHVRQGHUWH$QDO\VHIÙU:HVWXQG2VWGHXWVFKODQGRIIHQEDUWDXFKEHL=X
JUXQGHOHJXQJGHU)(6FKÁW]HUJHEQLVVHJUXQGOHJHQGH'LIIHUHQ]HQ'HUZRKOEHGHX
 'LHLQ7DEHOOHDXIJHIÙKUWHQ%HVWLPPWKHLWVPD¼HJHEHQGDEHL$XIVFKOXVVÙEHUGHQ$QWHLOGHQ]ZHLYHUVFKLHGHQH
'LPHQVLRQHQIÙUGLH(UNOÁUXQJGHU9DULDWLRQ LQGHUDEKÁQJLJHQ9DULDEOH OHLVWHQ5ZLWKLQEHVFKUHLEWGHQ$QWHLO
GHU9DULDWLRQ LQ OGHUGXUFKGLH9DULDWLRQ LQQHUKDOEGHU%HWULHEHÙEHUGLH=HLWHUNOÁUWZHUGHQNDQQ5EHWZHHQ
EH]HLFKQHWGDJHJHQGHQMHQLJHQ$QWHLOGHUGXUFKGLH9DULDWLRQ]ZLVFKHQGHQ%HWULHEHQÙEHUGLH=HLWHUNOÁUWZHUGHQ
NDQQ,PYRUOLHJHQGHQ)DOOZLUGGLH9DULDWLRQ]ZLVFKHQGHQ%HWULHEHQEHVVHUGXUFKGLH0RGHOOHHUNOÁUW'LHVGHXWHW
ZLHGHUXPDXIHLQHJUR¼H+HWHURJHQLWÁWGHU%HWULHEHKLQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
WHQGVWH8QWHUVFKLHGEHVWHKWLP(LQIOXVVGHU/RKQKÓKH7DEHOOHIDVVWKLHU]XQRFK
HLQPDOGLHHQWVSUHFKHQGHQ)(6FKÁW]HUJHEQLVVHDXVGHQ7DEHOOHQ$XQG$LP
$QKDQJ]XVDPPHQ
7DEHOOH$XVJHZÁKOWH6FKÁW]HUJHEQLVVHIÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJHLQ:HVWXQG
2VWGHXWVFKODQG
9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND 9ROOVWÁQGLJHV0RGHOO
 :HVW 2VW :HVW 2VW :HVW 2VW
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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LHYROOVWÁQGLJHQ(UJHEQLVVHEHILQGHQVLFKLQ
GHQ7DEHOOHQ$XQG$LP$QKDQJ
'HU/RKQLVWLQGHQDOWHQ%XQGHVOÁQGHUQQHJDWLYXQGVLJQLILNDQWELHWHWDEHULQGHQ
QHXHQ%XQGHVOÁQGHUQNHLQHQ(UNOÁUXQJVJHKDOWIÙUGLH+ÓKHGHV$UEHLWVYROXPHQV
*DQ] RIIHQVLFKWOLFK ZLUNHQ LQ GHQ EHLGHQ /DQGHVWHLOHQ XQWHUVFKLHGOLFKH .UÁIWH
DXIGLH$UEHLWVQDFKIUDJHGLHGLH/ÓKQHXQGGHQ/RKQILQGXQJVSUR]HVVEHWUHIIHQ
(LQHPÓJOLFKH(UNOÁUXQJIÙUGLH,QVLJQLILNDQ]GHU/ÓKQHLQ2VWGHXWVFKODQGOLHIHUQ
*ÓU]LJ*RUQLJ:HUZDW]6LHZHLVHQGDUDXIKLQGDVVVLFKGLHRVWGHXWVFKH
:LUWVFKDIWVVWUXNWXULQ5LFKWXQJDXIMHQH%HWULHEVW\SHQHQWZLFNHOWKDWGLHXQWHU
GXUFKVFKQLWWOLFKHQWORKQHQ'LHQHXHQ%XQGHVOÁQGHUKDEHQVLFKGDPLWLQQHUKDOE
'HXWVFKODQGV]XHLQHUVWUXNWXUHOOHQ1LHGULJORKQUHJLRQHQWZLFNHOWGLHLQ%H]XJDXI
GLH/RKQILQGXQJPÓJOLFKHUZHLVHHLJHQHQ*HVHW]PÁ¼LJNHLWHQXQWHUOLHJW'LHVH(LQ
VFKÁW]XQJZLUGYRQ%UL[\.RKDXW6FKQDEHOLP+LQEOLFNDXIMXQJH%HWULHEH
EHVWÁWLJW$XFK%OLHQ+DDV:ROI JUHLIHQVWUXNWXUHOOH'LIIHUHQ]HQDXI6LH
DUJXPHQWLHUHQGDVVLP9HUDUEHLWHQGHQ*HZHUEHJHQHUHOOHKHUQHJDWLYH:LUNXQ
JHQYRQKÓKHUHQ5HJLRQDOOÓKQHQDXVJHKHQ LP'LHQVWOHLVWXQJVEHUHLFKKLQJHJHQ
HKHUSRVLWLYH'DGDV9HUDUEHLWHQGH*HZHUEHLQ2VWGHXWVFKODQGZHQLJHU*HZLFKW
EHVLW]WDOVLQ:HVWGHXWVFKODQGYJO.DSLWHONÓQQHQGLHVH%UDQFKHQVSH]LILND
GXUFKDXVHLQH(UNOÁUXQJIÙUGHQXQWHUVFKLHGOLFKHQ(LQIOXVVGHU/ÓKQHGDUVWHOOHQ
6FKOLH¼OLFKNDQQGHUGLYHUJLHUHQGH(LQIOXVVGHU/ÓKQHDXFKPLWGHQVFKRQLQ.DSL
WHOKHUDXVJHVWHOOWHQJUXQGVÁW]OLFKHQ8QWHUVFKLHGHQLQGHU*UÓ¼HXQGGHP$OWHU
GHU%HWULHEH]XVDPPHQKÁQJHQ6R]DKOHQJUÓ¼HUH%HWULHEHLP$OOJHPHLQHQKÓ
KHUH/ÓKQHDOVNOHLQH%HWULHEHYJO%URZQ0HGRII%UL[\.RKDXW6FKQDEHO
'LHJUR¼HQ%HWULHEHVLQGLQ2VWGHXWVFKODQGMHGRFKXQWHUUHSUÁVHQWLHUWYJO
7DEHOOH$ LP$QKDQJ'HUSRVLWLYHXQGVLJQLILNDQWH(LQIOXVVGHQGLH([LVWHQ]
 $OOHUGLQJVZHLVHQVHSDUDWH6FKÁW]XQJHQQXUIÙUGDVRVWGHXWVFKH9HUDUEHLWHQGH*HZHUEHGHP/RKQHEHQIDOOVHLQH
QLFKWVLJQLILNDQWH:LUNXQJ]X
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
HLQHV%HWULHEVUDWVDXIGLH$UEHLWVQDFKIUDJHQXULQ2VWGHXWVFKODQGDXVÙEWNDQQDOV
%HVWÁWLJXQJIÙUGDV:LUNHQGHUJHQDQQWHQXQWHUVFKLHGOLFKHQ.UÁIWHLQWHUSUHWLHUW
ZHUGHQ'LH%HGHXWXQJGHU([LVWHQ]HLQHV%HWULHEVUDWVLQ2VWGHXWVFKODQGLVWYRU
GHP+LQWHUJUXQGHLQHUJHQHUHOOJHULQJHUHQ7DULIELQGXQJXQGEHWULHEOLFKHQ,QWHU
HVVHQVYHUWUHWXQJLQGHQRVWGHXWVFKHQ%HWULHEHQ]XVHKHQZDVDEHUZLHGHUXPPLW
8QWHUVFKLHGHQLQGHU%HWULHEVJUÓ¼H]XVDPPHQKÁQJWYJO(OOJXWK.RKDXW
%H]ÙJOLFKGHU UHJLRQVVSH]LILVFKHQ'HWHUPLQDQWHQ VLQGGLH8QWHUVFKLHGH ]ZL
VFKHQ:HVWXQG2VWGHXWVFKODQGZHQLJHUVWDUNDXVJHSUÁJW,QEHLGHQ7HLOUÁXPHQ
LVW GLH UÁXPOLFKH .RQ]HQWUDWLRQ HLQHU %UDQFKH YRQ %HGHXWXQJ ZRKLQJHJHQ GLH
([LVWHQ]HLQHV0RQRSROVQXULQ2VWGHXWVFKODQGVLJQLILNDQWLVW
)ÙUGLH ODQJIULVWLJH$UEHLWVQDFKIUDJHEOHLEWGDPLWIHVW]XKDOWHQGDVVVLFKJH
PÁ¼GHU)((UJHEQLVVHGHU(LQIOXVVGHU/RKQKÓKHJUXQGOHJHQG]ZLVFKHQ2VWXQG
:HVWGHXWVFKODQGXQWHUVFKHLGHW'LH+ÓKHGHV2XWSXWVDOV]ZHLWH'HWHUPLQDQWHGLH
LP%DVLVPRGHOOHQWKDOWHQLVWHUZHLVWVLFKKLQJHJHQIÙUEHLGH/DQGHVWHLOHDOVSRVLWLY
XQGKRFKVLJQLILNDQW8QWHUGHQEHWULHEVVSH]LILVFKHQ9DULDEOHQVLQGHVLQVEHVRQ
GHUHHLQPRGHUQHU6WDQGGHUWHFKQLVFKHQ$QODJHQXQGHLQKRKHU$QWHLODQJHULQJ
TXDOLIL]LHUWHQ%HVFKÁIWLJWHQGLHGDV$UEHLWVYROXPHQ LQHLQHP%HWULHEEHIÓUGHUQ
'LHUHJLRQVVSH]LILVFKHQ(LQIOÙVVHVFKHLQHQJHJHQÙEHUGHQEHWULHEOLFKHQ&KDUDNWH
ULVWLNDHKHUQDFKJHRUGQHW]XVHLQ/HGLJOLFKGLHUÁXPOLFKH%UDQFKHQNRQ]HQWUDWLRQ
ZLUNWSRVLWLYDXIGLH$UEHLWVQDFKIUDJHXQGGLH([LVWHQ]HLQHV0RQRSROVLVWQXULQ
2VWGHXWVFKODQGVLJQLILNDQW
.XU]IULVWLJH$UEHLWVQDFKIUDJH
1DFKGHP LP YRUDQJHJDQJHQHQ .DSLWHO GLH 'HWHUPLQDQWHQ GHU $UEHLWVQDFKIUDJH
LPODQJIULVWLJHQ*OHLFKJHZLFKWGDVVLFKQDFK$EVFKOXVVDOOHU$QSDVVXQJVYRUJÁQJH
HLQVWHOOWLP0LWWHOSXQNWVWDQGHQHUIROJWQXQGLH$QDO\VHGHUNXU]IULVWLJHQ$UEHLWV
QDFKIUDJH6LHEHUÙFNVLFKWLJWH[SOL]LWGLHEHWULHEOLFKHQ$QSDVVXQJVYRUJÁQJHDQHLQ
QHXHV%HVFKÁIWLJXQJVJOHLFKJHZLFKWXQGEDVLHUWDXIGHU6FKÁW]JOHLFKXQJGLH
KLHUQRFKHLQPDOGDUJHVWHOOWZLUG
:LHLQ.DSLWHOVFKRQEHVFKULHEHQZHUGHQGLH5HJUHVVLRQHQPLWGHP6\VWHP
*006FKÁW]HUXQWHU$XVZHLVXQJKHWHURVNHGDVWLHUREXVWHU6WDQGDUGIHKOHUGXUFK
JHIÙKUW,Q$QOHKQXQJDQGDVWKHRUHWLVFKH0RGHOODXV.DSLWHOZLUGGHU/RKQ
 :LHVFKRQEHLP$UHOODQR%RQG6FKÁW]HULQ.DSLWHOZLUGDXFKKLHUGHU]ZHLVWXILJH6FKÁW]DQVDW]YHUZHQGHW'LH
6WDQGDUGIHKOHUZHUGHQPLWGHP.RUUHNWXUYHUIDKUHQYRQ:LQGPHLMHUEHUHFKQHW
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
DOVH[RJHQEHWUDFKWHWGLH:HUWVFKÓSIXQJKLQJHJHQDOVHQGRJHQ=XGHPHUIROJWGLH
8PZDQGOXQJGHU:HUWVFKÓSIXQJGLHELVODQJ]HLWYHU]ÓJHUW LQGLH%HUHFKQXQJHQ
HLQJLQJLQHLQHNRQWHPSRUÁUH9DULDEOH'D]XZLUGEH]RJHQDXIGHQ%HIUDJXQJV
]HLWSXQNWWMHGHP%HWULHEVHLQDQJHJHEHQHU2XWSXW]XP%HIUDJXQJV]HLWSXQNWW
]XJHVSLHOW'LHVHV9RUJHKHQIÙKUW]ZDU]XP9HUOXVWHLQHV%HREDFKWXQJVMDKUHVKDW
DEHUGHQ9RUWHLOGDVVDOOH9DULDEOHQ]XPVHOEHQ=HLWSXQNWHUIDVVWVLQG'LHVLVWEHL
GHU$QZHQGXQJG\QDPLVFKHU3DQHOPHWKRGHQZLFKWLJGDVLHIÙUPÓJOLFKH(QGRJH
QLWÁW]ZLVFKHQGHQ9DULDEOHQPLWWHOVLKUHU]HLWYHU]ÓJHUWHQ$XVSUÁJXQJHQNRQWURO
OLHUHQYJOGD]XDXFK%XFK/LSSRQHU
%HYRU GLH (UJHEQLVVH YRUJHVWHOOWZHUGHQ VROO NXU] DXI GLH 9DOLGLWÁW GHV 6\V
WHP*006FKÁW]HUVHLQJHJDQJHQZHUGHQ(LQHQ$QKDOWVSXQNWKLHUIÙUOLHIHUWHLQ
9HUJOHLFK GHU 6\VWHP*006FKÁW]HUJHEQLVVH IÙU GLH YHU]ÓJHUWH HQGRJHQH9DUL
DEOHPLWGHQMHQLJHQHLQHU2/6XQG)(6FKÁW]XQJ %RQG5RRGPDQ
:LH%RQGtDXVIÙKUW VLQGGLH(UJHEQLVVHGHV2/66FKÁW]HUV IÙU
*OHLFKXQJQDFKREHQYHU]HUUWGLH(UJHEQLVVHGHV)(6FKÁW]HUVMHGRFKQDFK
XQWHQ'HPQDFKGÙUIWHQNRQVLVWHQWH*006FKÁW]HUJHEQLVVH]ZLVFKHQGHQ(UJHE
QLVVHQGLHVHUEHLGHQ6FKÁW]YHUIDKUHQOLHJHQ=XVÁW]OLFKZHUGHQGLH6\VWHP*00
(UJHEQLVVHQRFKPLWGHQHQGHV$UHOODQR%RQG6FKÁW]HUVYHUJOLFKHQ'LII*00
7DEHOOHHQWKÁOWGLH(UJHEQLVVHGHUYLHU6FKÁW]YHUIDKUHQIÙUGDV%DVLVPRGHOO
'HU6\VWHP*006FKÁW]HUOLHIHUWIÙUGHQ5HJUHVVLRQVNRHIIL]LHQWHQYRQOWt
HLQHQ:HUWGHU]ZLVFKHQGHPGHV2/66FKÁW]HUVXQGGHPGHV)(6FKÁW]HUVOLHJW
'HU2/66FKÁW]HUOLHIHUWGDPLWHLQHREHUH%HJUHQ]XQJXQGGHU)(XQGGHU'LIIH
UHQFH*006FKÁW]HU HLQH XQWHUH %HJUHQ]XQJ IÙU GHQ 5HJUHVVLRQVNRHIIL]LHQWHQ
GHUPLWWHOVGHV6\VWHP*009HUIDKUHQVJHVFKÁW]WZLUGYJODXFK%XFK/LSSRQHU
)ROJOLFKGÙUIWHGHU6\VWHP*006FKÁW]HULPYRUOLHJHQGHQ)DOONRQVLVWHQWH
(UJHEQLVVHJHQHULHUHQ
7DEHOOH9HUJOHLFKGHU6FKÁW]HUJHEQLVVH]XP(LQIOXVVYRQOWt
9DULDEOH 2/6 )( 'LII*00 6\VWHP*00
OWt        
   
Z t t  t  t 
t t t t
\        
       
%HRE     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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX'LHW:HUWHE]Z]:HUWHVWHKHQLQ.ODP
PHUQ=HLWGXPPLHVVLQGLQGHQ6FKÁW]XQJHQHQWKDOWHQDEHUQLFKWZLHGHUJHJHEHQ
 'DGHU$UHOODQR%RQG6FKÁW]HUQXUDXIHLQHU*OHLFKXQJLQ'LIIHUHQ]HQEDVLHUWZLUGHULQ$EJUHQ]XQJ]XP6\VWHP
*006FKÁW]HUDXFK'LIIHUHQFH*006FKÁW]HUJHQDQQWYJO]%5RRGPDQ
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
$QDORJ]XU$QDO\VHGHUODQJIULVWLJHQ$UEHLWVQDFKIUDJHHUIROJWDXFKIÙUGLHNXU]IULV
WLJH$UEHLWVQDFKIUDJH]XHUVWGLH6FKÁW]XQJGHV%DVLVPRGHOOVGDVGDQQVXN]HVVLYH
XPGLHEHWULHEVXQGGLHUHJLRQVVSH]LILVFKHQ9DULDEOHQHUZHLWHUWZLUG'LHPLWGHP
6\VWHP*006FKÁW]HUHU]LHOWHQ(UJHEQLVVHIÙUGLHGUHL0RGHOOHVLQGLQ7DEHOOH
HQWKDOWHQ'HUVLJQLILNDQWHXQGKRKH6FKÁW]ZHUWIÙUOWtGHXWHWDXIHLQHKRKH3HU
VLVWHQ]GHV$UEHLWVYROXPHQVKLQ'DPLWZHUGHQGLH(UJHEQLVVHDQGHUHUHPSLULVFKHQ
6WXGLHQEHVWÁWLJWGLHHEHQIDOOVDXIG\QDPLVFKH3DQHOPHWKRGHQIÙUGLH$QDO\VHGHU
EHWULHEOLFKHQ$UEHLWVQDFKIUDJH]XUÙFNJUHLIHQ%OLHQ.LUFKKRI/XGHZLJ%HOO
PDQQ3DKQNH%XFK/LSSRQHU
7DEHOOH6FKÁW]HUJHEQLVVHIÙUGLHNXU]IULVWLJH$UEHLWVQDFKIUDJH
9DULDEOH %DVLVPRGHOO PLW%HWULHEVVSH]LILND YROOVWÁQGLJHV0RGHOO
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EHWUDW     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   
EHYGLFK t t
ELSNRSI  
HUUHLFK  
NRQ]   
VSH]  
GLY t t
ZHWWE  
PRQR         
%HRE   
6DUJDQ      
$& t  t  t 
$&         
*HPÁ¼GHU6DUJDQ7HVWVWDWLVWLNZLUG]ZDUGLH1XOOK\SRWKHVHGHU([RJHQLWÁWGHU
YHUZHQGHWHQ,QVWUXPHQWHYHUZRUIHQ'LH%HGLQJXQJHQIÙUGDV)HKOHQYRQ$XWR
NRUUHODWLRQ]ZHLWHU2UGQXQJLQGHQ6WÓUJUÓ¼HQVLQGMHGRFKHUIÙOOW'DPLWNÓQQHQ
GLHYHUZHQGHWHQ,QVWUXPHQWHDOVYDOLGHEHWUDFKWHWZHUGHQ
 9JO]XUVWDWLVWLVFKHQ¹EHUSUÙIXQJGHU9DOLGLWÁWGHU,QVWUXPHQWYDULDEOHQ.DSLWHO
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
'HU /RKQXQGGHU2XWSXW ÙEHQZLH DXFKEHL GHU ODQJIULVWLJHQ$UEHLWVQDFKIUDJH
HLQHQKRFKVLJQLILNDQWHQQHJDWLYHQE]ZSRVLWLYHQ(LQIOXVVDXIGDV$UEHLWVYROXPHQ
DXV'LHVHJUXQGOHJHQGHQ=XVDPPHQKÁQJHHUZHLVHQVLFKDOVUREXVWJHJHQÙEHUGHU
(LQEH]LHKXQJGHUEHWULHEVXQGUHJLRQVVSH]LILVFKHQ9DULDEOHQ
'LHEHWULHEOLFKHQ&KDUDNWHULVWLND VFKHLQHQ LQGHUNXU]IULVWLJHQ%HWUDFKWXQJV
ZHLVHHLQHQJHULQJHUHQ(LQIOXVVDXV]XÙEHQDOV LQGHU ODQJHQ)ULVW6R OHLVWHWGHU
WHFKQLVFKH6WDQGNHLQHQ(UNOÁUXQJVEHLWUDJPHKUIÙUGLHHLQ]HOEHWULHEOLFKH$UEHLWV
QDFKIUDJH$QVFKHLQHQG]HLJHQ,QYHVWLWLRQHQLQQHXH0DVFKLQHQXQG7HFKQRORJLHQ
HKHUPLWWHOELVODQJIULVWLJ:LUNXQJ'DUÙEHUKLQDXVQHKPHQGLH.RHIIL]LHQWHQGHU
YHUEOHLEHQGHQGUHLVLJQLILNDQWHQEHWULHEVVSH]LILVFKHQ9DULDEOHQJHULQJHUH:HUWHDQ
DOVXQWHUGHP)(6FKÁW]HU
,PYROOVWÁQGLJHQ0RGHOOYHU]HLFKQHWXQWHUGHQEHWULHEVVSH]LILVFKHQ9DULDEOHQ
QXUQRFKGHU$QWHLO*HULQJTXDOLIL]LHUWHUHLQHQ VLJQLILNDQWHQ(LQIOXVVDXIGDV$U
EHLWVYROXPHQ0ÓJOLFKHUZHLVHVLQGJHULQJTXDOLIL]LHUWH%HVFKÁIWLJWHIOH[LEOHUHLQ
VHW]EDUXQGNÓQQHQDXIJUXQGEHIULVWHWHU9HUWUÁJHVFKQHOOHUHLQJHVWHOOWXQGHQWODV
VHQZHUGHQ+LHUIÙUVSULFKWGDVVVLFKJHUDGHDXFKXQWHUGHQ/HLKDUEHLWQHKPHUQ
ÙEHUGXUFKVFKQLWWOLFK YLHOH %HVFKÁIWLJWH RKQH DEJHVFKORVVHQH %HUXIVDXVELOGXQJ
EHILQGHQ
8QWHUGHQUHJLRQVVSH]LILVFKHQ9DULDEOHQZLUGGLH(UUHLFKEDUNHLWDOV]HLWLQYDUL
DQWH9DULDEOHQXQZLHLQ*OHLFKXQJDQJHJHEHQPLWHLQHP=HLWWUHQGLQWHU
DJLHUW6LHKDWLQGHUNXU]HQ)ULVWMHGRFKNHLQHQVWDWLVWLVFKQDFKZHLVEDUHQ(LQIOXVV
9LHOPHKULVWQXUQRFKGLH%UDQFKHQNRQ]HQWUDWLRQVLJQLILNDQW
:LHHVVFKRQIÙUGLHVWDWLVFKHQ6FKÁW]XQJHQGHU)DOOZDUZHUGHQDXFKLQGHQ
G\QDPLVFKHQ 6FKÁW]HUJHEQLVVHQ JUXQGOHJHQGH 'LIIHUHQ]HQ ]ZLVFKHQ:HVW XQG
2VWGHXWVFKODQGVLFKWEDU YJO7DEHOOHQ$XQG$:ÁKUHQGGHU(LQIOXVVGHU
/ÓKQHXQGGHV2XWSXWVDXIGLH$UEHLWVQDFKIUDJHLP)DOOH:HVWGHXWVFKODQGVGHQ
DXVGHPWKHRUHWLVFKHQ0RGHOODEJHOHLWHWHQ=XVDPPHQKÁQJHQHQWVSULFKWZLUGLP
)DOOH2VWGHXWVFKODQGVLQGHUNXU]HQ)ULVW]XVÁW]OLFK]XP/RKQDXFKQRFKGHU2XW
SXW LQVLJQLILNDQW'DPLWHUKDOWHQGLHIÙUGDVVWDWLVFKH0RGHOOVFKRQGLVNXWLHUWHQ
(UNOÁUXQJHQHLQH5HOHYDQ]DXFKLQGHUNXU]HQ)ULVW'HV:HLWHUHQOHLVWHQQXUIÙU
2VWGHXWVFKODQG]ZHLUHJLRQVVSH]LILVFKH9DULDEOHQHLQHQtZHQQDXFKQXUVFKZD
FKHQt(UNOÁUXQJVEHLWUDJ'LH%HYÓONHUXQJVGLFKWHZLUNWQHJDWLYXQGGLH%UDQFKHQ
NRQ]HQWUDWLRQDQDORJ]XGHQVWDWLVFKHQ(UJHEQLVVHQSRVLWLY
'DPLWLVWIHVW]XKDOWHQGDVVLQGHUNXU]HQ)ULVWGLHEHWULHEVXQGUHJLRQVVSH
]LILVFKHQ(LQIOXVVIDNWRUHQHLQHJHULQJHUH%HGHXWXQJIÙUGLH(QWZLFNOXQJGHU$U
EHLWVQDFKIUDJHEHVLW]HQDOVLQGHUODQJHQ)ULVW'HU(LQIOXVVGHU/RKQKÓKHXQGGHV
 'HU$QWHLOGHU%HVFKÁIWLJWHQRKQH%HUXIVDEVFKOXVVDQDOOHQVR]LDOYHUVLFKHUXQJVSIOLFKWLJ%HVFKÁIWLJWHQODJLQ
:HVWGHXWVFKODQGEHLLQGHU$UEHLWQHKPHUÙEHUODVVXQJKLQJHJHQEHL)XFKVF
.DSLWHO
³NRQRPHWULVFKH$QDO\VH
2XWSXWVDXIGLHEHWULHEOLFKH$UEHLWVQDFKIUDJHLVWQXUIÙU:HVWGHXWVFKODQGQDFK
]XZHLVHQ 'LHV NDQQ DOV +LQZHLV GDUDXI JHZHUWHW ZHUGHQ GDVV GLH 'LIIHUHQ]HQ
]ZLVFKHQ:HVWXQG2VWGHXWVFKODQGEH]ÙJOLFKGHV(LQIOXVVHVGHUJUXQGOHJHQGHQ
'HWHUPLQDQWHQGHV/RKQHVXQGGHV2XWSXWVLQGHUNXU]IULVWLJHQ%HWUDFKWXQJVZHLVH
QRFKDXVJHSUÁJWHUVLQGDOVLQGHUODQJHQ)ULVW
%HUÙFNVLFKWLJXQJGHU$UEHLWVPDUNWUHJLRQHQ
.DSLWHO  KDW IÙU GLH %HVFKÁIWLJXQJVHQWZLFNOXQJ DXI GHU $QDO\VHHEHQH GHU $U
EHLWVPDUNWUHJLRQHQ $05 GHXWOLFK JHPDFKW GDVV UHJLRQDOH &KDUDNWHULVWLND XQG
KLHUXQWHU YRU DOOHP&KDUDNWHULVWLNDGHU ORNDOHQ:LUWVFKDIWVVWUXNWXU HLQHQJUR¼HQ
(UNOÁUXQJVJHKDOWEHVLW]HQ )ÙUGLHHLQ]HOEHWULHEOLFKH(EHQH VROOGDKHUDXFKÙEHU
SUÙIWZHUGHQREQLFKWQXU&KDUDNWHULVWLNDGHVHLJHQHQ.UHLVHVVRQGHUQDXFKGLH
MHQLJHQEHQDFKEDUWHU5HJLRQHQIÙUGLH1DFKIUDJHQDFK$UEHLWYRQ5HOHYDQ]VLQG
+LHUIÙUZHUGHQGLH5HJLRQDOYDULDEOHQIÙUGLH$UEHLWVPDUNWUHJLRQHQEHUHFKQHWXQG
GLH5HJUHVVLRQHQIÙUGDVYROOVWÁQGLJH0RGHOOPLWWHOVGHV)(XQGGHV6\VWHP*00
6FKÁW]HUVPLWGLHVHQ9DULDEOHQGXUFKJHIÙKUW'DIÙUGLH(UUHLFKEDUNHLWQXU'DWHQDXI
GHU.UHLVHEHQHYRUOLHJHQZLUGGLHVH9DULDEOHLP:HLWHUHQQLFKWPHKUEHWUDFKWHW
'LH(UJHEQLVVHLQ7DEHOOHZHLVHQGHQ&KDUDNWHULVWLNDGHU$05QXULPVWD
WLVFKHQ )(0RGHOO HLQHQ (LQIOXVV ]X ,Q GHU ODQJHQ )ULVW EHWUDFKWHWZLUNHQ VLFK
GLH%UDQFKHQNRQ]HQWUDWLRQZLHDXFKGLH0RQRSROVLWXDWLRQDOVRQLFKWQXUEH]RJHQ
DXIGHQHLJHQHQ.UHLVYJOGD]X7DEHOOHVRQGHUQDXFKEH]RJHQDXIGLH$05
SRVLWLYDXIGLHEHWULHEOLFKH$UEHLWVQDFKIUDJHDXV'LH(UJHEQLVVH]XU%UDQFKHQNRQ
]HQWUDWLRQEHVWÁWLJHQKLHUPLWGLH%HIXQGHYRQ+ROPHV6WHYHQV6LHILQGHQ
JOHLFKIDOOV(YLGHQ]GDIÙUGDVVGLH.RQ]HQWUDWLRQHLQHU%UDQFKHÙEHUPHKUHUH.UHLVH
KLQZHJDXVVWUDKOW
%HL 9HUZHQGXQJGHV 6\VWHP*006FKÁW]HUV VLQG DOOH5HJLRQDOYDULDEOHQ LQ
VLJQLILNDQW $OOHUGLQJVZDU DXFK VFKRQ LQ GHU 5HJUHVVLRQPLW GHQ 9DULDEOHQ DXI
GHU.UHLVHEHQHQXUHLQUHJLRQVVSH]LILVFKHU)DNWRUtGLH%UDQFKHQNRQ]HQWUDWLRQt
VFKZDFKVLJQLILNDQW'LHVHV(UJHEQLVEHVWÁWLJWQRFKHLQPDOGLHREHQDXIJH]HLJWHQ
%HIXQGHIÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJH
(VNDQQVRPLWIHVWJHKDOWHQZHUGHQGDVVDXFKGLH8PIHOGIDNWRUHQGLHÙEHUGLH
HLJHQHQ.UHLVHKLQDXVJHKHQHLQHQJHZLVVHQ(LQIOXVVDXIGLH$UEHLWVQDFKIUDJHGHU
%HWULHEHDXVÙEHQ'LHVHUEHWULIIWGLH%UDQFKHQNRQ]HQWUDWLRQXQGGLH([LVWHQ]HLQHV
0RQRSROVVWHOOWVLFKDEHUQXULQGHUODQJHQ)ULVWHLQ
,$%%LEOLRWKHN
'HU(LQIOXVVEHWULHEVXQGUHJLRQVVSH]LILVFKHU)DNWRUHQDXIGLHHLQ]HOEHWULHEOLFKH
$UEHLWVQDFKIUDJH
7DEHOOH6FKÁW]HUJHEQLVVHIÙUGLH$UEHLWVPDUNWUHJLRQHQ
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EH]HLFKQHWGLH6LJQLILNDQ]DXIGHP3UR]HQW1LYHDX=HLWGXPPLHVVLQGLQGHQ6FKÁW]XQJHQHQW
KDOWHQDEHUQLFKWZLHGHUJHJHEHQ
 =XVDPPHQIDVVXQJ
'LH1DFKIUDJHGHUHLQ]HOQHQ%HWULHEHQDFK$UEHLWVNUÁIWHQXQGJHOHLVWHWHQ$UEHLWV
VWXQGHQ ZLUG LQ HQWVFKHLGHQGHP0D¼H GXUFK EHWULHEVVSH]LILVFKH )DNWRUHQ XQG
LQHLQHPJHZLVVHQ0D¼HDXFKYRQ UHJLRQVVSH]LILVFKHQ)DNWRUHQEHHLQIOXVVW$OV
JUXQGOHJHQGH'HWHUPLQDQWHQVLQGMHGRFKLQ%HVWÁWLJXQJGHVGLHVHU8QWHUVXFKXQJ
]XJUXQGHOLHJHQGHQWKHRUHWLVFKHQ0RGHOOVGLH/RKQKÓKHXQGGLH:HUWVFKÓSIXQJ
]XVHKHQ(LQVFKUÁQNHQGPXVVDEHUKLQ]XJHIÙJWZHUGHQGDVVGLHVHUJUXQGOHJHQGH
(LQIOXVVKDXSWVÁFKOLFKIÙU%HWULHEHLQGHQDOWHQ%XQGHVOÁQGHUQJLOW,QGHQQHXHQ
%XQGHVOÁQGHUQVWHKWGHU/RKQLQNHLQHP=XVDPPHQKDQJPLWGHP$UEHLWVYROXPHQ
ZDVPÓJOLFKHUZHLVHDXI8QWHUVFKLHGHLQGHU/RKQKÓKHGHQ/RKQILQGXQJVSUR]HV
.DSLWHO
=XVDPPHQIDVVXQJ
VHQVRZLHGHU%UDQFKHQXQG%HWULHEVVWUXNWXU]XUÙFNJHIÙKUWZHUGHQNDQQ=XGHP
GÙUIWH GDV WKHRUHWLVFKH 0RGHOO HKHU GLH NXU]IULVWLJH $UEHLWVQDFKIUDJH HUNOÁUHQ
GHQQ LQGHU ODQJIULVWLJHQ%HWUDFKWXQJVZHLVHNDQQ LQ2VWGHXWVFKODQGZHGHUGHP
/RKQQRFKGHP2XWSXWHLQVLJQLILNDQWHU(LQIOXVVDWWHVWLHUWZHUGHQ
$XI GLH ODQJIULVWLJH $UEHLWVQDFKIUDJH ZLUNHQ XQWHU GHQ EHWULHEVVSH]LILVFKHQ
)DNWRUHQLQKRKHP0D¼HGHUWHFKQLVFKH6WDQGGHU$QODJHQXQGGHU$QWHLOGHUJH
ULQJTXDOLIL]LHUWHQ$UEHLWVNUÁIWH(LQQHXHUWHFKQLVFKHU6WDQGGHUDOVHLQLQGLUHNWHU
,QGLNDWRU IÙU GLH EHWULHEOLFKHQ ,QQRYDWLRQVDNWLYLWÁWHQ LQWHUSUHWLHUWZHUGHQ NDQQ
ZLUNWSRVLWLYDXIGDV$UEHLWVYROXPHQ*OHLFKIDOOVLVWHLQKRKHU$QWHLODQ%HVFKÁI
WLJWHQRKQH%HUXIVDXVELOGXQJXQWHUVWÙW]HQG'LHVHV(UJHEQLVNÓQQWHDOV+LQZHLV
GDUDXIJHZHUWHWZHUGHQGDVVYRUDOOHPDUEHLWVLQWHQVLYH%HWULHEHGLHUHODWLYKÁXILJ
8QTXDOLIL]LHUWH]XHLQHPJHULQJHQ/RKQVDW]HLQVHW]HQHLQHKRKH1DFKIUDJHQDFK
$UEHLWVNUÁIWHQEHVLW]HQ
8QWHUGHQUHJLRQVVSH]LILVFKHQ9DULDEOHQVLQGHVLQGHUODQJHQ)ULVWGLHUÁXP
OLFKH%UDQFKHQNRQ]HQWUDWLRQXQGGLH([LVWHQ]HLQHV0RQRSROVGLHHLQHQVLJQLILNDQ
WHQ(LQIOXVVDXIGLH$UEHLWVQDFKIUDJHDXVÙEHQ'LH=XJHKÓULJNHLW]XHLQHUUÁXPOLFK
NRQ]HQWULHUWHQ%UDQFKHZLUNWVLFKSRVLWLYDXIGLH$UEHLWVQDFKIUDJHDXV$QVFKHL
QHQGSURILWLHUHQGLH%HWULHEHYRQ$JJORPHUDWLRQVYRUWHLOHQGLHGXUFKGLHUÁXPOLFKH
1ÁKHYRQDQGHUHQ%HWULHEHQGHUJOHLFKHQ%UDQFKHDXVJHKHQ'LHVH(IIHNWH VLQG
QLFKWQXUDXIGHQHLJHQHQ.UHLVEHVFKUÁQNWLQGHPHLQ%HWULHEDQJHVLHGHOWLVWVRQ
GHUQHUVWUHFNHQVLFKDXFKDXIGLH(EHQHGHU$UEHLWVPDUNWUHJLRQHQ'HPJHJHQÙEHU
HUZHLVHQVLFKGLH9DULDEOHQ]X6SH]LDOLVLHUXQJ'LYHUVLWÁWXQG:HWWEHZHUEGHQHQ
.DSLWHOHLQHQGHXWOLFKHQ(LQIOXVVDXIGLH UHJLRQDOH%HVFKÁIWLJXQJVHQWZLFNOXQJ
]XJHVSURFKHQKDWDXIGHUHLQ]HOEHWULHEOLFKHQ(EHQHDOVQLFKWVLJQLILNDQW
'LHNXU]IULVWLJH%HWUDFKWXQJVZHLVH]HLJW]XPHLQHQHLQHHUKHEOLFKH3HUVLVWHQ]
GHV$UEHLWVYROXPHQVDXI'LHVGHXWHWDXIHLQHKRKH3IDGDEKÁQJLJNHLWKLQZDVEH
GHXWHWGDVVGLHDNWXHOOH1DFKIUDJHQDFK$UEHLWVWDUNYRQGHU1DFKIUDJHLQGHU9HU
JDQJHQKHLWDEKÁQJW=XPDQGHUHQ]HLJWVLFKGDVVXQWHUGHQEHWULHEVVSH]LILVFKHQ
)DNWRUHQQXUQRFKGHU$QWHLOGHU*HULQJTXDOLIL]LHUWHQXQGXQWHUGHQUHJLRQDOVSH]L
ILVFKHQ)DNWRUHQQXUQRFKGLH%UDQFKHQNRQ]HQWUDWLRQHLQHQ(LQIOXVVDXVÙEHQ,QV
EHVRQGHUHGLHEHWULHEVVSH]LILVFKHQDEHUDXFKGLHUHJLRQVVSH]LILVFKHQ(LQIOXVVIDN
WRUHQEHVLW]HQIROJOLFKHLQHVWÁUNHUH5HOHYDQ]IÙUGLHODQJIULVWLJH$UEHLWVQDFKIUDJH
$EVFKOLH¼HQG NDQQ IHVWJHKDOWHQZHUGHQ GDVV XQWHU GHQ UHJLRQVVSH]LILVFKHQ
)DNWRUHQ]ZDUHLQLJHZLFKWLJH'HWHUPLQDQWHQGHUEHWULHEOLFKHQ$UEHLWVQDFKIUDJH
H[LVWLHUHQ6LHVWHKHQDEHUHKHULP6FKDWWHQGHUEHWULHEVVSH]LILVFKHQ)DNWRUHQ'D
PLWVWHKWGLHVHV(UJHEQLVLQ¹EHUHLQVWLPPXQJPLWGHQ6FKOXVVIROJHUXQJHQDXVGHU
$QDO\VHGHV-RE7XUQRYHUVLQ.DSLWHOGDVGLH$UEHLWVQDFKIUDJHDXIHLQHUKÓKHU
DJJUHJLHUWHQ(EHQHXQWHUVXFKWKDW
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 =XVDPPHQIDVVXQJ
'DV]HQWUDOH=LHOGLHVHU$UEHLWEHVWDQGGDULQYHUWLHIWH(UNHQQWQLVVHÙEHUEHWULHE
OLFKH XQG UHJLRQDOH 'HWHUPLQDQWHQ GHU UHJLRQDOHQ %HVFKÁIWLJXQJVHQWZLFNOXQJ
]XJHZLQQHQ'LH(UJHEQLVVHZHLVHQDXIHLQHNRPSOH[H,QWHUDNWLRQGLHVHUEHLGHQ
)DNWRUHQKLQGLHVRZRKO]XHLQHU(UNOÁUXQJGHUV\VWHPDWLVFKHQ8QWHUVFKLHGHLQ
GHU%HVFKÁIWLJXQJVHQWZLFNOXQJ]ZLVFKHQ:HVWXQG2VWGHXWVFKODQGDOVDXFKGHU
JHQHUHOOHQ8QWHUVFKLHGH]ZLVFKHQGHQ5HJLRQHQEHLWUDJHQNÓQQHQ,P)ROJHQGHQ
ZHUGHQQRFKHLQPDOGLH9RUJHKHQVZHLVHQXQG]HQWUDOHQ(UJHEQLVVHGHUHLQ]HOQHQ
.DSLWHOUHNDSLWXOLHUWXQGDEVFKOLH¼HQGGLH'HWHUPLQDQWHQLQHLQHU=XVDPPHQIÙK
UXQJJHZÙUGLJW
'DVGHVNULSWLYDQJHOHJWH.DSLWHOKDWJH]HLJWGDVVVRZRKOLQUHJLRQDOHUDOV
DXFKLQVHNWRUDOHU+LQVLFKWJUR¼H8QWHUVFKLHGHLQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJ
H[LVWLHUHQ'LH$QDO\VHQDFK VLHGOXQJVVWUXNWXUHOOHQ0HUNPDOHQZHLVW DXIGLYHU
JLHUHQGH3UR]HVVHLQGHUUDXPVWUXNWXUHOOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ]ZLVFKHQ
:HVWXQG2VWGHXWVFKODQGKLQ:ÁKUHQGLQGHQDOWHQ%XQGHVOÁQGHUQLP=HLWUDXP
]ZLVFKHQXQGHKHUGLHPLWWHOYHUGLFKWHWHQ5ÁXPH%HVFKÁIWLJXQJJH
ZRQQHQKDEHQIDQGLQ2VWGHXWVFKODQGYLHOPHKUHLQ8UEDQLVLHUXQJVSUR]HVVVWDWW
'HV:HLWHUHQZHLVWGLHVHNWRUDOH$QDO\VHGHP%UDQFKHQPL[HLQHU5HJLRQHLQHQ
JUR¼HQ6WHOOHQZHUW]X,QVEHVRQGHUHGLHZLVVHQVLQWHQVLYHQ'LHQVWOHLVWHUKDEHQHLQ
KRKHV %HVFKÁIWLJXQJVZDFKVWXP YHU]HLFKQHW ZRKLQJHJHQ DOWLQGXVWULHOOH %UDQ
FKHQPDVVLYH(LQEUÙFKHHUOLWWHQ
,P$QVFKOXVVEHVFKÁIWLJWHVLFK.DSLWHOXQWHU5ÙFNJULIIDXIGDV.RQ]HSWGHV
-RE7XUQRYHUPLW GHU )UDJHZHOFKHEHWULHEVXQG UHJLRQVVSH]LILVFKHQ(LQIOXVV
IDNWRUHQGHQ$XIEDXXQG$EEDXYRQ%HVFKÁIWLJXQJVYHUKÁOWQLVVHQ LQQHUKDOEGHU
%HWULHEH EHVWLPPHQ =HQWUDOHV $QOLHJHQZDU GDEHL (UNOÁUXQJHQ IÙU GLH JUR¼HQ
8QWHUVFKLHGHLQGHU%HVFKÁIWLJXQJVHQWZLFNOXQJ]ZLVFKHQ:HVWXQG2VWGHXWVFK
ODQG]XJHZLQQHQ'LHKLHU]XGXUFKJHIÙKUWHÓNRQRPHWULVFKH$QDO\VHIÙUGHQ=HLW
UDXPYRQELVELHWHWHUVWPDOVHLQHQIÙUEHLGH/DQGHVWHLOHNRQVLVWHQWHQ
5DKPHQ'DGXUFKNDQQHLQGLUHNWHU9HUJOHLFKGHV6WHOOHQZHUWVGHQGLHEHUÙFN
VLFKWLJWHQ'HWHUPLQDQWHQLQ:HVWXQG2VWEHVLW]HQDQJHVWHOOWZHUGHQ
'HU 6WHOOHQXPVFKODJ KÁQJW VWDUN YRQ GHU %UDQFKHQ]XJHKÓULJNHLW VRZLH YRQ
GHU*UÓ¼HXQGGHP$OWHUGHU%HWULHEHDE5HJLRQVVSH]LILVFKH)DNWRUHQVLQGGHP
JHJHQÙEHU QDFKJHRUGQHW ¹EHUGLHV LVW GHU *UR¼WHLO GHU %HVFKÁIWLJXQJVG\QDPLN
DXIEHVWHKHQGH%HWULHEHXQGHKHU LQJHULQJHUHP$XVPD¼DXI*UÙQGXQJHQXQG
6FKOLH¼XQJHQ]XUÙFN]XIÙKUHQ$OV.RQVHTXHQ] LVWGLH$XVVWDWWXQJHLQHU5HJLRQ
LP+LQEOLFN DXI GLH %UDQFKHQ]XVDPPHQVHW]XQJ VRZLH*UÙQGXQJV XQG 6FKOLH
,$%%LEOLRWKHN
=XVDPPHQIDVVXQJXQG$XVEOLFN
¼XQJVDNWLYLWÁWHQHLQHUVHLWVXQGGLH*UÓ¼HXQGGDV$OWHUGHUEHVWHKHQGHQ%HWULHEH
DQGHUHUVHLWVHQWVFKHLGHQGGDIÙULQZHOFKHP$XVPD¼DXIGHUUHJLRQDOHQ%HWUDFK
WXQJVHEHQH%HVFKÁIWLJXQJVYHUKÁOWQLVVHJHVFKDIIHQXQGYHUQLFKWHWZHUGHQ'DPLW
LVW DXFK HLQZLFKWLJHU (UNOÁUXQJVDQVDW] IÙU GLH VFKOHFKWHUH%HVFKÁIWLJXQJVHQW
ZLFNOXQJLQ2VWGHXWVFKODQGJHJHEHQGHUVLFKDXIGLH%HWULHEVJUÓ¼HQVWUXNWXUEH
]LHKW'LHJUÓ¼HUHQ%HWULHEHZHLVHQ]ZDU1HWWREHVFKÁIWLJXQJVJHZLQQHDXIDEHU
GLHVHZHUGHQGXUFKGLHXQJOHLFKKÓKHUHQ9HUOXVWHLQGHQGRPLQLHUHQGHQNOHLQHUHQ
%HWULHEHQYHUGHFNW
.DSLWHOKDWGLH8QWHUVFKHLGXQJ]ZLVFKHQEHVWHKHQGHQ%HWULHEHQXQGQHX
JHJUÙQGHWHQ %HWULHEHQ DOV 6DOGR DXV*UÙQGXQJHQ XQG 6FKOLH¼XQJHQZHLWHUJH
IÙKUWXQGGHQ(LQIOXVVGHU:LUWVFKDIWVVWUXNWXUDXIGLHUHJLRQDOH%HVFKÁIWLJXQJV
G\QDPLNLQGLHVHQEHLGHQ%HWULHEVJUXSSHQ]ZLVFKHQXQGE]ZELV
XQWHUVXFKW$XIEDXHQGDXIGHU:LUNXQJYRQ$JJORPHUDWLRQVHIIHNWHQVRZLH
HLQHP0RGHOOGDVDXI)UDQNUHLFKDQJHZHQGHWZXUGHHUIROJHQVHSDUDWH8QWHUVX
FKXQJHQ IÙU:HVWXQG2VWGHXWVFKODQG'LH DQJHZDQGWHQG\QDPLVFKHQ3DQHO
PHWKRGHQHUPÓJOLFKHQHLQHWLHIJHKHQGH$QDO\VH]XP(LQIOXVVYRQ6SH]LDOLVLH
UXQJ'LYHUVLWÁWXQG:HWWEHZHUEDXIGLH%HVFKÁIWLJXQJLQEHVWHKHQGHQXQGQHX
JHJUÙQGHWHQ%HWULHEHQXQGEHUÙFNVLFKWLJWHQ]XGHPH[SOL]LWGLH]HLWOLFKH:LUNXQJ
GHUXQWHUVXFKWHQ=XVDPPHQKÁQJH=XJOHLFKILQGHQVRZRKOGLHZHQLJHQ6WXGLHQ
IÙU'HXWVFKODQGGLHVLFKPLWGHU9HUÁQGHUXQJGHU*HVDPWEHVFKÁIWLJXQJEHIDVVHQ
DOVDXFK6WXGLHQDXVGHU*UÙQGXQJVOLWHUDWXUHLQHEHGHXWHQGH(UZHLWHUXQJ
'LH=XVDPPHQVHW]XQJGHUUHJLRQDOHQ:LUWVFKDIWVVWUXNWXUVWHOOWHLQHVHKUEH
GHXWHQGH'HWHUPLQDQWHGHU%HVFKÁIWLJXQJVHQWZLFNOXQJGDU'LH=XVDPPHQKÁQJH
VLQGGDEHLHKHUNXU]IULVWLJHU1DWXUXQGJHOWHQJOHLFKHUPD¼HQIÙUJUR¼HXQGNOHLQH
%HWULHEH IÙU:HVWXQG2VWGHXWVFKODQGXQG]XP*UR¼WHLODXFK LP OÁQGHUÙEHU
JUHLIHQGHQ9HUJOHLFK]ZLVFKHQ:HVWGHXWVFKODQGXQG)UDQNUHLFK'DGXUFKZLUGGHU
6WHOOHQZHUWGHQGLH=XVDPPHQVHW]XQJGHU ORNDOHQ:LUWVFKDIWIÙUGLHUHJLRQDOH
(QWZLFNOXQJEHVLW]WQRFKXQWHUVWULFKHQ%H]ÙJOLFKGHV(LQIOXVVHVGHU6SH]LDOLVLH
UXQJODVVHQGLH(UJHEQLVVH]ZDUNHLQHHLQGHXWLJHQ5ÙFNVFKOÙVVH]XVWHOOHQGDIÙU
DEHUGHXWOLFKGLH*UÓ¼HGHVORNDOHQ0DUNWHVKHUDXVLQGHPJOREDOH$JJORPHUD
WLRQVHIIHNWHZLUNHQ=XGHPEHIÓUGHUWHLQHGLYHUVLIL]LHUWH:LUWVFKDIWVVWUXNWXUGHQ
$XVWDXVFKYRQ:LVVHQXQG.QRZKRZ]ZLVFKHQ ,QGLYLGXHQXQG%HWULHEHQZDV
VLFKOHW]WHQGOLFKLQHLQHP:DFKVWXPGHU%HVFKÁIWLJXQJQLHGHUVFKOÁJW:ÁKUHQG
GLHVHJHQDQQWHQ(UJHEQLVVHIÙUEHLGH%HWULHEVJUXSSHQJOHLFKHUPD¼HQJHOWHQLVW
KLQVLFKWOLFKGHV(LQIOXVVHVGHV:HWWEHZHUEVHLQVXEVWDQ]LHOOHU8QWHUVFKLHGIHVW
]XKDOWHQ(LQHKRKH:HWWEHZHUEVLQWHQVLWÁWZLUNWQHJDWLYDXIGLH%HVFKÁIWLJXQJLQ
HWDEOLHUWHQ%HWULHEHQDEHUSRVLWLYLQQHXJHJUÙQGHWHQ%HWULHEHQ
.DSLWHOVFKOLH¼OLFKKDWVLFKPLWGHU)UDJHEHIDVVWZHOFKHQ6WHOOHQZHUWEH
WULHEVXQGUHJLRQVVSH]LILVFKH(LQIOXVVIDNWRUHQIÙUGLH$UEHLWVQDFKIUDJHGHVHLQ
.DSLWHO
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]HOQHQ%HWULHEHVEHVLW]HQXQGGDPLWGHQ%OLFNZLQNHOYRQGHUELVODQJEHWUDFKWHWHQ
UHJLRQDOHQ(EHQHDXIGLHHLQ]HOEHWULHEOLFKH(EHQHYHUODJHUW'HU$QDO\VHUDKPHQ
EDVLHUWDXIHLQHPWKHRUHWLVFKHQ0RGHOOGDVGLHEHWULHEOLFKH$UEHLWVQDFKIUDJHLQ
$EKÁQJLJNHLWYRP/RKQXQGYRP2XWSXWGHV%HWULHEHVPRGHOOLHUW'LHVHV%DVLV
PRGHOOZLUGVXN]HVVLYHXPEHWULHEVXQGUHJLRQVVSH]LILVFKH'HWHUPLQDQWHQHUZHL
WHUWVRGDVVOHW]WHQGOLFKGHU(LQIOXVVYRQGUHLYHUVFKLHGHQHQ)DNWRUHQXQWHUVXFKW
ZLUG 'DUÙEHU KLQDXV EHOHXFKWHW GLH ÓNRQRPHWULVFKH $QDO\VHPLWWHOV VWDWLVFKHU
XQGG\QDPLVFKHU3DQHOPHWKRGHQVRZRKOGLHODQJIULVWLJHDOVDXFKGLHNXU]IULVWLJH
$UEHLWVQDFKIUDJH'HUJHZÁKOWH$QVDW]VWHOOWLQVRIHUQHLQHQZLFKWLJHQ%HLWUDJ]X
GHUQXUVSÁUOLFKYRUKDQGHQHQ/LWHUDWXULQGLHVHP%HUHLFKGDUDOVGDVVHUYHUVFKLH
GHQH)RUVFKXQJVDQVÁW]HLQWHJULHUWXQG]XGHPGLHDEKÁQJLJH9DULDEOHDQKDQGGHV
$UEHLWVYROXPHQVPLVVW
,Q¹EHUHLQVWLPPXQJPLWGHQ(UJHEQLVVHQDXV.DSLWHOÙEHQ]ZDUHLQLJHZH
QLJHUHJLRQVVSH]LILVFKH'HWHUPLQDQWHQHLQHQ(LQIOXVVDXIGLHEHWULHEOLFKH$UEHLWV
QDFKIUDJHDXV'LH%UDQFKHQNRQ]HQWUDWLRQZLUNWLQGHUODQJHQ)ULVWVRJDUÙEHUGLH
.UHLVJUHQ]HQKLQDXVDXIGHU(EHQHGHU$UEHLWVPDUNWUHJLRQHQ*UXQGVÁW]OLFKVWH
KHQGLH5HJLRQVVSH]LILNDDEHUHKHULP6FKDWWHQGHUEHWULHEVVSH]LILVFKHQ)DNWRUHQ
ZLHGHP/RKQXQGGHP2XWSXWDEHUDXFKGHPWHFKQLVFKHQ6WDQGGHU$QODJHQ
XQGGHP$QWHLOGHUJHULQJTXDOLIL]LHUWHQ%HVFKÁIWLJWHQLP%HWULHE,QGHUNXU]HQ
)ULVWDWWHVWLHUHQGLH6FKÁW]HUJHEQLVVHGHQÙEULJHQEHWULHEVVSH]LILVFKHQVRZLHGHQ
UHJLRQVVSH]LILVFKHQ)DNWRUHQHLQHQGHXWOLFKJHULQJHUHQ(LQIOXVVDOVLQGHUODQJHQ
)ULVW=XGHPZLUGGHXWOLFKGDVVGLH%HWULHEHLQGHQQHXHQ%XQGHVOÁQGHUQHLJHQHQ
5HJHOQXQWHUOLHJHQZDVGLH5ROOHGHV/RKQHVXQGLQGHUNXU]IULVWLJHQ%HWUDFKWXQJ
DXFKGHU:HUWVFKÓSIXQJDQEHODQJW$QGHUVDOVLQGHQDOWHQ%XQGHVOÁQGHUQEHVLW]W
GLH/RKQKÓKHNHLQHQVWDWLVWLVFKHQ(UNOÁUXQJVJHKDOWIÙUGLH$UEHLWVQDFKIUDJHZDV
PLWV\VWHPDWLVFKHQ8QWHUVFKLHGHQLQGHU/RKQKÓKHXQG/RKQILQGXQJVSUR]HVVHQLQ
9HUELQGXQJVWHKHQNDQQ
$EVFKOLH¼HQG ODVVHQ VLFK GLH EHWULHEV XQG UHJLRQVVSH]LILVFKHQ (LQIOXVVIDN
WRUHQQDFKGHU(EHQH]XVDPPHQIDVVHQDXIGHUVLHZLUNHQ$EELOGXQJELHWHW
HLQHQ¹EHUEOLFNÙEHUGLHLQGLHVHU$UEHLWKHUDXVJHDUEHLWHWHQZHVHQWOLFKHQ'HWHU
PLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQWZLFNOXQJ
,$%%LEOLRWKHN
=XVDPPHQIDVVXQJXQG$XVEOLFN
'LHDXIJHIÙKUWHQ(LQIOXVVIDNWRUHQELHWHQVXPPDVXPPDUXPHLQHQJUR¼HQ(UNOÁ
UXQJVJHKDOWIÙUGLH8QWHUVFKLHGHLQGHUUHJLRQDOHQ(QWZLFNOXQJGHU%HVFKÁIWLJXQJ
,KUH:LUNXQJXQWHUVFKHLGHWVLFKDOOHUGLQJVMHQDFKGHU(EHQHDXIGHUVLHDQDO\VLHUW
ZHUGHQ'LHVJLOWLQVEHVRQGHUHIÙUGLHUHJLRQDOHQ&KDUDNWHULVWLNDGLHHLQHQGHXWOLFK
VFKZÁFKHUHQ(LQIOXVVDXIGDV:DFKVWXPHLQHV%HWULHEHVDOVDXIGDV:DFKVWXPHL
QHU5HJLRQDXIZHLVHQ'DPLWXQWHUVWUHLFKHQGLH(UJHEQLVVHGHUYRUOLHJHQGHQ$UEHLW
GLH9LHOVFKLFKWLJNHLWGHUXQWHUVXFKWHQ)UDJHVWHOOXQJ
 6FKOXVVIROJHUXQJHQIÙU3ROLWLNXQG:LVVHQVFKDIW
$EJHOHLWHWDXVGHQHUPLWWHOWHQ'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQW
ZLFNOXQJ NÓQQHQ HLQLJH ,PSOLNDWLRQHQ IÙU GLH ZLUWVFKDIWVSROLWLVFKH 3UD[LV DE
JHOHLWHWZHUGHQ6LHEHWUHIIHQ$QVDW]SXQNWHDXIGHU(EHQHGHU%HWULHEHXQGGHU
5HJLRQHQ DQ GHQHQ 0D¼QDKPHQ VLQQYROOHUZHLVH DQVHW]HQ NÓQQHQ XP HLQHQ
$XIEDXGHU%HVFKÁIWLJXQJ]XIÓUGHUQ
:DV0D¼QDKPHQEHWULIIWGLHDXIGLH%HWULHEH]XJHVFKQLWWHQVLQGVRXQWHU
PDXHUQGLH(UJHEQLVVHGLH%HGHXWXQJYRQ3URJUDPPHQ]XUDOOJHPHLQHQ6WÁUNXQJ
GHU%HWULHEVJUÓ¼H'LHVLVWYRUDOOHPIÙUGLHRVWGHXWVFKHQ%HWULHEHZLFKWLJGLH
LP'XUFKVFKQLWWNOHLQHUVLQGDOVGLHZHVWGHXWVFKHQ%HWULHEH0D¼QDKPHQKLHU
]XNÓQQHQYRQGHU6WÁUNXQJGHU:HWWEHZHUEVIÁKLJNHLW]%GXUFK]LQVJÙQVWLJH
'DUOHKHQ RGHU )ÓUGHUPD¼QDKPHQ ]XU 6WÁUNXQJ GHU (LJHQNDSLWDOEDVLV ÙEHU GLH
8QWHUVWÙW]XQJYRQEHWULHEOLFKHQ3URMHNWHQXQG9HUEXQGYRUKDEHQELVKLQ]XU6L
FKHUXQJHLQHVKRKHQ4XDOLILNDWLRQVQLYHDXVGHU$UEHLWVNUÁIWH UHLFKHQ.DSLWHO
$EELOGXQJ%HWULHEVXQGUHJLRQVVSH]LILVFKH'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJV
HQWZLFNOXQJ
'HWHUPLQDQWHQUHJLRQDOHU%HVFKÁIWLJXQJVHQWZLFNOXQJ
%HWULHEOLFKH)DNWRUHQ 5HJLRQDOH)DNWRUHQ
5HJLRQ
s %HWULHEVJUÓ¼H
s %HWULHEVDOWHU
s %UDQFKHQ]XJHKÓULJNHLW
s 6LHGOXQJVVWUXNWXU
s :LUWVFKDIWVVWUXNWXU
6SH]LDOLVLHUXQJ
'LYHUVLWÁW
:HWWEHZHUE
0RQRSRO
%HWULHE
s /RKQKÓKH
s *ÙWHUQDFKIUDJH
s 0RGHUQH$QODJHQ
s 4XDOLILNDWLRQVVWUXNWXU
s %HWULHEVUDW
s %UDQFKHQ]XJHKÓULJNHLW
s %UDQFKHQNRQ]HQWUDWLRQ
s 0RQRSRO
.DSLWHO
6FKOXVVIROJHUXQJHQIÙU3ROLWLNXQG:LVVHQVFKDIW
KDW ]XGHP HLQHPPRGHUQHQ WHFKQLVFKHQ 6WDQG GHU $QODJHQ DOV ,QGLNDWRU IÙU
,QQRYDWLRQVWÁWLJNHLWHQ HLQHQ SRVLWLYHQ (LQIOXVV ]XJHZLHVHQ 'DUDXV DEJHOHLWHW
VLQG0D¼QDKPHQ]XXQWHUVWÙW]HQGLHDXIHLQHDOOJHPHLQH6WÁUNXQJGHUEHWULHE
OLFKHQ,QQRYDWLRQVDNWLYLWÁWHQDE]LHOHQ+LHU]XGÙUIWHGLH+LJKWHFK6WUDWHJLHIÙU
'HXWVFKODQG XQWHU GHU DOOH LQQRYDWLRQV XQG WHFKQRORJLHSROLWLVFKHQ0D¼QDK
PHQGHU%XQGHVUHJLHUXQJ]XVDPPHQJHIDVVWVLQG%0:,DOVHLQ6FKULWWLQ
GLHULFKWLJH5LFKWXQJJHOWHQ
0D¼QDKPHQGLHDXIGHUUHJLRQDOHQ(EHQHDQVHW]HQEHWUHIIHQLQVEHVRQGHUH
GLH$XVJHVWDOWXQJGHU ORNDOHQ:LUWVFKDIWVVWUXNWXU.DSLWHOKDW VFKRQ(PS
IHKOXQJHQIÙUHLQHeRSWLPDOHq UHJLRQDOH:LUWVFKDIWVVWUXNWXU IRUPXOLHUWGLHYRU
DOOHPGLHUHJLRQDOH0DUNWJUÓ¼HEHWUHIIHQ,QVEHVRQGHUHIÙU2VWGHXWVFKODQGGDV
]ZLVFKHQXQGHLQHQ8UEDQLVLHUXQJVSUR]HVVGHU%HVFKÁIWLJXQJHUOHEW
KDWXQWHUVWÙW]HQGLHKLHUJHIXQGHQHQ(UJHEQLVVHGLH6WÁUNXQJYRQ$JJORPHUD
WLRQHQGXUFKGLHUHJLRQDOH6WUXNWXUSROLWLN*HSSHUW*RUQLJIRUGHUQLQ
GLHVHP=XVDPPHQKDQJHLQHUÁXPOLFKH%ÙQGHOXQJGHU,QIUDVWUXNWXUXQG:LUW
VFKDIWVIÓUGHUXQJ )ÙU GLH SHULSKHUHQ 5HJLRQHQ GLH ÙEHU NHLQHQ JUR¼HQ0DUNW
YHUIÙJHQNDQQQXUIHVWJHKDOWHQZHUGHQGDVVLQVEHVRQGHUHVWUXNWXUHOOH1DFKWHL
OHDXVJHJOLFKHQZHUGHQVROOWHQGLHDXFKHLQHQZHLWHUHQ$XVEDXGHU,QIUDVWUXNWXU
EHWUHIIHQ%OLHQXD VFKODJHQÙEHUGLHVHLQHYHUVWÁUNWH.RRSHUDWLRQPLW
GHQ1DFKEDUOÁQGHUQ YRU8PIUDJHQXQWHU GHQ%HWULHEHQ LQ GHQ*UHQ]UHJLRQHQ
]HLJHQ MHGRFK GDVV HV GLHVEH]ÙJOLFK QRFK HLQLJH +ÙUGHQ ]X ÙEHUZLQGHQ JLOW
YJO*HUVWHQEHUJHUX D 6FKOLH¼OLFKPDFKHQGLH(UJHEQLVVHHLQHQZLUW
VFKDIWVSROLWLVFKHQ=LHONRQIOLNWGHXWOLFKGHUGXUFKGLHXQWHUVFKLHGOLFKHQ%HIXQGH
IÙU*UÙQGXQJHQXQGEHVWHKHQGH%HWULHEHHQWVWHKW0D¼QDKPHQ]XU%HVFKÁIWL
JXQJVIÓUGHUXQJLQEHVWHKHQGHQ%HWULHEHQVROOWHQJHPÁ¼.DSLWHOHKHUDXIHLQH
%HVFKUÁQNXQJGHV:HWWEHZHUEVLQQHUKDOEHLQHU%UDQFKHDXVJHULFKWHWVHLQZR
KLQJHJHQGDV1HWWRZDFKVWXPQHXHU%HWULHEHGXUFKHLQHQVWDUNHQ:HWWEHZHUE
XQWHUVWÙW]WZLUG'LH(UJHEQLVVHDXV.DSLWHO]HLJHQDEHUGDVVGLH%HVFKÁIWL
JXQJVG\QDPLNLQVWDUNHP0D¼HYRQEHVWHKHQGHQ%HWULHEHQDXVJHKW$XVHLQHP
%OLFNZLQNHO GHUGDV:DFKVWXPGHU*HVDPWEHVFKÁIWLJXQJ LQ HLQHU5HJLRQ ]XP
=LHOKDWVROOWHQGDKHUHKHUGLHEHVWHKHQGHQ%HWULHEHXQWHUVWÙW]WZHUGHQ0D¼
QDKPHQ]XU*UÙQGXQJVIÓUGHUXQJZÁUHQGHPQDFKDOV ]ZHLWUDQJLJHLQ]XVWXIHQ
6FKOXVVIROJHUXQJHQIÙUGLH:LVVHQVFKDIWNÓQQHQLQGUHLHUOHL+LQVLFKWJH]RJHQ
ZHUGHQ 6LH EHWUHIIHQ DOV HUVWHV GLH LQ GLHVHU $UEHLW GXUFKJHIÙKUWH %HVFKUÁQ
NXQJDXIHLQLJHDXVJHZÁKOWH'HWHUPLQDQWHQGHUUHJLRQDOHQ%HVFKÁIWLJXQJVHQW
ZLFNOXQJ :LH GLH $UEHLWHQ YRQ /DFKHQPDLHU5RWWPDQQ  =LPPHUPDQQ
&DUOVVRQXDRGHU&DVVLD&RORPEHOOL3DOHDUL]HLJHQÙEHQ
LQVEHVRQGHUHUHJLRQDOH,QQRYDWLRQVV\VWHPHDEHUDXFKEHWULHEOLFKH,QQRYDWLRQV
DNWLYLWÁWHQ HLQHQZHVHQWOLFKHQ (LQIOXVV DXI GDV:DFKVWXP YRQ 5HJLRQHQ XQG
,$%%LEOLRWKHN
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%HWULHEHQJOHLFKHUPD¼HQDXV'LHVHU$VSHNWNRQQWHLQ.DSLWHOQXUDQVDW]ZHLVH
EHUÙFNVLFKWLJW ZHUGHQ XQG VWHOOW HLQHQ ZLFKWLJHQ ,PSXOV IÙU GLH ZHLWHUH )RU
VFKXQJ GDU (LQ ]ZHLWHVZLFKWLJHV )D]LW EHWULIIW GLH H[SOL]LWH %HUÙFNVLFKWLJXQJ
UÁXPOLFKHU$EKÁQJLJNHLWHQGLH LQGHQ.DSLWHOQXQGHEHQIDOOVQXUJHVWUHLIW
ZHUGHQNRQQWHQ(LQHQDKHOLHJHQGH(UZHLWHUXQJ OÁJHGDULQGDVGHP.DSLWHO
]XJUXQGHOLHJHQGHWKHRUHWLVFKH0RGHOOIÙURIIHQH9RONVZLUWVFKDIWHQ]XPRGHOOLH
UHQXQGPLWWHOVUÁXPOLFKHUG\QDPLVFKHU3DQHOPHWKRGHQ]XVFKÁW]HQ6FKOLH¼OLFK
KDWGLH$UEHLWYRU$XJHQJHIÙKUWGDVVLQ%H]XJDXIGLHYHUIROJWH]HQWUDOH)UDJH
VWHOOXQJ XQWHUVFKLHGOLFKH WKHRUHWLVFKH XQG HPSLULVFKH $QVÁW]H KHUDQJH]RJHQ
ZHUGHQ NÓQQHQ (LQH YHUVWÁUNWH ,QWHJUDWLRQ YRQ$QVÁW]HQ DXV ,QGXVWULHÓNRQR
PLN*UÙQGXQJVIRUVFKXQJ5HJLRQDOÓNRQRPLNXQG$UEHLWVPDUNWÓNRQRPLNNÓQQ
WHVLFKHUOLFKQRFKXPIDVVHQGHUH(UNHQQWQLVVH]XGHQ'HWHUPLQDQWHQUHJLRQDOHU
%HVFKÁIWLJXQJVHQWZLFNOXQJOLHIHUQDOVHVPLWGHUDXVVFKOLH¼OLFKHQ.RQ]HQWUDWLRQ
DXIQXUHLQHQ$QVDW]PÓJOLFKLVW
,$%%LEOLRWKHN
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$OGULFK +RZDUG $XVWHU (OOHQ  (YHQ GZDUIV VWDUWHG VPDOO /LDELOLWLHV RI
VL]HDQGDJHDQG WKHLU VWUDWHJLF LPSOLFDWLRQV ,Q5HVHDUFK LQ2UJDQL]DWLRQDO
%HKDYLRU%G6t
$PHQG (ONH %RJDL 'LHWHU  5HJLRQDOH $UEHLWVPÁUNWH LQ 2VWGHXWVFKODQG
:DVKDWGDVHLQHZDVGDVDQGHUH/DQGQLFKWKDW",$%.XU]EHULFKW
$QGHUVHQ7RUEHQ6ÕUHQVHQ%HQW*00HVWLPDWLRQRIDVWRFKDVWLFYRODWLOLW\
PRGHO $0RQWH &DUOR VWXG\ ,Q -RXUQDO RI %XVLQHVV	 (FRQRPLF 6WDWLVWLFV
%G1U6t
$QGHUVRQ7KHRGRUH+VLDR&KHQJ)RUPXODWLRQDQGHVWLPDWLRQRIG\QDPLF
PRGHOVXVLQJSDQHOGDWD,Q-RXUQDORI(FRQRPHWULFV%G1U6t
$QGHUVRQ 7KHRGRUH +VLDR &KHQJ  (VWLPDWLRQ RI G\QDPLF PRGHOV ZLWK
HUURUFRPSRQHQWV,Q-RXUQDORIWKH$PHULFDQ6WDWLVWLFDO$VVRFLDWLRQ%G
6t
$QGHUVVRQ 0DUWLQ /ÓÓI +DQV  $JJORPHUDWLRQ DQG SURGXFWLYLW\ (YLGHQFH
IURPILUPOHYHOGDWD,Q$QQDOVRI5HJLRQDO6FLHQFHLP(UVFKHLQHQ'2,
V
$SSHOEDXP(LOHHQ6FKHWWNDW5RQDOG$UHSULFHVXQLPSRUWDQW"7KHFKDQJLQJ
VWUXFWXUH RI WKH LQGXVWULDOL]HG HFRQRPLHV ,Q -RXUQDO RI SRVW.H\QHVLDQ
(FRQRPLFV%G1U6t
$UHOODQR0DQXHO$QRWHRQWKH$QGHUVRQ+VLDRHVWLPDWRUIRUSDQHOGDWD
,Q(FRQRPLFV/HWWHUV%G1U6t
$UHOODQR0DQXHO%RQG6WHSKHQ6RPHWHVWVRIVSHFLILFDWLRQIRUSDQHOGDWD
0RQWH&DUORHYLGHQFHDQGDQDSSOLFDWLRQWRHPSOR\PHQWHTXDWLRQV,Q5HYLHZ
RI(FRQRPLF6WXGLHV%G1U6t
$UHOODQR0DQXHO%RYHU2O\PSLD$QRWKHUORRNDWWKHLQVWUXPHQWDOYDULDEOHV
HVWLPDWLRQRI HUURU FRPSRQHQWVPRGHOV ,Q -RXUQDORI(FRQRPHWULFV%G
1U6t
$UPLQJWRQ&DWKHULQH$FV=ROWDQ7KHGHWHUPLQDQWVRIUHJLRQDOYDULDWLRQLQ
QHZILUPIRUPDWLRQ,Q5HJLRQDO6WXGLHV%G1U6t
$UURZ.HQQHWK7KHHFRQRPLFLPSOLFDWLRQVRIOHDUQLQJE\GRLQJ,Q5HYLHZ
RI(FRQRPLF6WXGLHV%G1U6t
$XGUHWVFK'DYLG'RKVH'LUN/RFDWLRQ$QHJOHFWHGGHWHUPLQDQWRIILUP
JURZWK,Q5HYLHZRI:RUOG(FRQRPLFV%G1U6t
$XGUHWVFK'DYLG)HOGPDQ0DU\DQQ5	'VSLOORYHUVDQGWKHJHRJUDSK\RI
LQQRYDWLRQDQGSURGXFWLRQ ,Q7KH$PHULFDQ(FRQRPLF5HYLHZ%G1U
6t
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$XGUHWVFK'DYLG3ULQFH<YRQQH7KXULN5R\'RVPDOOILUPVFRPSHWHZLWK
ODUJHILUPV",Q$WODQWLF(FRQRPLF-RXUQDO%G1U6t
%DFK+DQV8ZH)HLO0LFKDHO)XFKV-RKDQQ*DUWQHU+HUPDQQ.OLQJHU6DELQH
'HUGHXWVFKH$UEHLWVPDUNWt(QWZLFNOXQJXQG3HUVSHNWLYHQ,Q-RDFKLP
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